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1 0O.  A  OOPY,  $3  A  YEAR 


DOMINION  OF 

CANADA 

Refunding  Loan  1924 

4V2%  Bonds 

Dated  October  lotb.  1024. 

Due  October  ITUh,  1044. 

Principal  payable  at  the  office 
of  the  Receiver-General  at  Ot¬ 
tawa.  or  that  of  the  Assistant- 
Recelver-General  at  Halifax,  St. 
John,  pharlottetown,  Montreal, 
Toronto,  Winnipeg',  Regina,  Cal¬ 
gary  or  Victoria.  Semi-annual 
intere.xt  (15th  .tpril  and  15th 
October)  payable  at  any  branch 
in  Canada’  of  any  chartered 
bank. 

Denomination.;  $10A,  V.IOO,  gl, 000 
PRICK:  At  Market, 

Orders  or  inquiries  invited.  j 

AEAMES6CO 

MPtMOAttU  tMVeSTMeftrm  >  KMIMMUSHtO  j 

TORONTO  MONTREAL  NEW  YORK  ! 

VICTORIA. B.C.  CHICAGO.  ILL  ! 

t 

TornDfo.  Adelaide  8201 ;  MontreaL  j 
Main  3056;  Victoria,  105. 


$70Newsprint\ 
Seems  Likely 
For  Next  Year 


Opinion  Among  Manufacturers 
Appears  to  be  Tending  To-! 
wards-  This  Development  — ; 
Would  Mean  Larger  Output—  i 
Price  Bros,  and  Belgo  Deny; 
Reduction  in  Present  Contract 
Rate. 


Bonds  of  the 
Highest  Grade 


\U.  S. Elections 

May  Influence  DUKE-PRICE 

CanadifsTariff  pQWER  COMPANY 


Possibilities  of  Reciprocity  Offer 
by  '  Mr.  King,  Still  Exists  j 
Strongly  —  Makes  Tour  of  | 
Western  Canada — Australian  | 
Trade  Treaty  Seems  to  Be  | 
Hanging  Fire.  | 


LIMITED 

1 6%  First  Mortgage 
I  Gold  Bonds 

I  Du*  July  1st,  1949 


!  'Various  rumors  have  been  In  c!r-  , 

.  dilation  during  the  week  in  regard 

to  certain  ('anadian  mills  that  were  '  TT  o 

I  said  to  be  selling  their  newsprint  un-  :  H  cl  f  J  I.  S  • 

,  der  contract  at  less  than  -$73  a  ton-  ; 

I  Among  those  referred  to  was  Price  •  o  -r  i  c- 

Bros.,  but  an  inquiry  by  The  Finan-  21  St.  John  StPCCt 

I  cial  Times  received  an  official  denial,  I  MOXTRF  Af 

and  the  statement  that  the  contract  : 

'  price  of  $73  was  In  force, 
j  Belgo  at  $78  Rest  of  Year. 

!  Another  report  connected  the  Bel- ; 
go-('anadian  Paper  Company  with  ‘ 

the  sale  at  $70  a  ton,  or  at  least  an  i  *  « 

announcement  that  it  would  enter 
into  contracts  at  once  at  the  lower  , 

,  level.  A  long  distance  call  to  Shaw-  io.-f  Ik  M  W 
inlgan  Falls  drew  from  M.  H.  Bier- I  ^ 
mans,  president  of  the*  company,  the]  iW 

statement  that  no  siich  reduction  In  •  t  m  Ik  JF  *  f 

price  had  been  made,  and  that 

company  expected  to  receive  the  cur-  ;  i  rM  V #•  Cf  CO 

rent  price  of  $73  per  ton  up  to  the  j  - 

!  '"I.  Vll  r  ricSn").  U..  »n„ '  A'?!'*'  /r„ 


Harris,  Forbes  &  Company 


Limit«d 


C.P.R.  Building 
TORONTO 


BroadAayance  |  The  Late  Sir  Wilham  Price  ^onk^  Merger 

\Stock  Market'  The  sudden  death  of  Sir  William  \Result  Effort 

■  F*  •  E  A.  Ik/f  aE  Pfio®  come  as  a  shock  to  finan-  -  '  9  _ 

tLlSh,t  B^OtttnS  clal-  Industrial  and  Investment  cir-  tO  M^OtVST  ^OStS 
®  _  '  cles.  •  _ 

rerage  For  30  Stocks  Has  Price  had  won  a  rep-  Decreased  Earnings  Due  to  Cur- 

Risen  7.5  Pmnts  Since  Janu-  utation  for  unusually  sound  and  rent  Conditions — Joint  Man¬ 
ary  Opening,  Carrying  Figure  ^^onorable  achievement,  but  hts  past  agers  Feature  of  Union — Little 

to  107.51  Sept.  30 Within  substantial  as  It  was,  prom-  Overlapping  of  Branches  — 

.35  Point  of  Year’s  Highest show  forth  as  but  a  small  be-  Banks  Reduced  by  Four  Since 

Eight  Months  and  September  Beginning  of  1923. 

Price  Movements  velopments  In  newsprint  production  _ _ 

_ ^  and  the  generation  of  water  power  on  The  merger  of  the  Siandard  and 

which  he  was  engaged  at  the  time  Sterling  Banks,  under  the  name  of 


Borrowing— 
Here  or 
Abroad? 

Some  pertinent  com¬ 
ment  on  Canada’s 
financing  will  be  found 
in  the  new  issue  of 
Greenshields  Review. 
Copy  sent  on  request 

Write  to  Dept,  3. 

Greenshields  &  Co 

INVESTMENT  BANKERS 
1 7  St.  John  St,,  Montreal 

ftlso  Mount  Rovul  Hotel  Buildiuc 


company*  in  Canada  that  Is  selling  j 
newsprint  under  contract  under  $73  | 
a  ton.  Is  the  Donnacona,  which,  it  Is  ' 
understood,  has  made  a  contract  with  | 
the  Hearst  publications,  covering  the  j 
next  twelve  months,  at  a  price  of  $70.  ; 
I  There  Is  an  Impression,  however,  | 
I  growing  stronger  that  a  cut  In  the  j 
Iirice  to  $70  a  ton,  or  cents  a 
pound,  will  be  generally  recognized 
when  contracts  are  being  renewed  ; 
for  the  first  half  of  1925,  some  time  i 
about  the  beginning  of  December  ' 
next.  This  price  would  mean  a  cut  : 
of  $5  a  ton  a,s  compared  with  the  j 
'  price  in  effect  during  1923,  and  would  j 
j  (Continued  on  Page  7) 


Eight  Months  and  September 
Price  Movements. 


Another  System  ,  ^ 

"J  »w.  I  "hllo  Canadian  stock  market 

i  /o  knrWnnmKtCI  Ft  volume  has  been  rather  slow  in  de- 
i  a^a.  veloplng  thus  far  this  year,  the  gen- 

'  - -  ;  eral  tendency  of  prices  has  been 

tietfi  Pranrhlse  For  West  Kildonan—  ,  distinctly  upward  Closing  prices 
.tiso  Secured  Fort  (iarry  This  (  for  September  saw  a  majority  of 
I  Tear — .Making  Adjustment  storks  selling  \ery  close  to  the  hlgh- 

I  With  City.  I  est  levels  of  the  year  to  date. 

(From  the  Winnipeg  Bureau  of  The  This  point  is  Illustrated  in  the 


At  the  time  of  going  to  press, 
a  further  wave  of  strength  had 
come  over  the  market,  advancing 
Power  to  the  new  high  record 
level  of  180  1-4.  Steel  of  Canada 
was  80,  Glass  120,  Brazilian 
50  1-2  and  Textile  63.  with  many 
other  issuea  showing  marked 
strength. 


(From  the  Ottawa  Burean  Of  The  I 

Financial  Times.)  j  _  - 

Ottawa.  —  With  Mr.  Mcighen  in  j 
the  West,  Mr.  King  on  his  way  there,  |  Price  on  application 
half  of  the  Cabinet  either  electioneer- 1 
ing  or  resting,  and  the  Crow's  Nest 
Pass  fight  temporarily  over,  Ottawa 
is  almost  distiessingly  (luiel.  .a,.  . 

Mr.  Dow  has  announced  a  trade  DCiMlNlON  SECDETTIB 
agreement  with  Australia,  hut  the  d*--  [  mi  mi  i 

tafis  have  been  wltheld.  and  there  i  CUKruihnilUlx  UrulMl 
have  lieen  so  many  eleventh  liour  ’  EmUiihW  1401  * 

failures  of  Australian  trade  treaties;  Canada  Life  Building,  MONTREAL 

in  the  past  that  nohody  has  much  ■  TORONTO  LONDON  ENG 

faith  in  this  last.  During  the  pasi 
twenty  years  (''anada  must  have  spent 
a  small  fortune  sending  Ministers 
arross  the  Pacific  to  negotiate  witli  j 

the  Australians.  Always  they  came  -  - 

back  with  the  draft  of  an  agreement  j  « _  fx  D  J 

in  their  pockets,  hnf  somehow  \  ^fTielteV S  JoTOOlCt 
other  a  Government  invariably  got  |  •  fkl 

beaten  in  Aiistriilia.  or  somethingl  Finn 

else  h.ippened  to  nullify  what  was)  M.  AUfi 

I  done.  If  a  real  arrangement  has  lieen  I  ,  .  ."t.  .... 

i  achieved  now  II  will  undoubtedly  do  >  *'”'1*'^"''^'''“  Made  in  Aew  Kx- 

good,  ( 'anada  last  year  having  sold  the  !  pansion— Menus  Big  .Sniiiig — To 
Australians  goods  to  the  value  of  I’O  i  .  Pi-oTidc  For  >'e»v  Treai- 
millions;  hut  until  .Mr.  Low  has  pro  ■  ,  ,  -ivaii 

dueed  his  proofs  it  will  he  well  to.  nii  nis  nr  Iran. 


Expansion  Plan 


pansion— Means  Big  .Sniiiig — To 
•  Provide  For  Nen  Treai- 
nients  at  Trail. 


refrain  from  the  throwing  of  hats  in)  (From  the  Vaneoiiver  Biireaii  of  The 


the  air. 

■Mr.  King’s  tour  of  the  West  is  to  | 
be  on  a  ina.tnr  seale.  .Mr.  Melghen. 


Finaneial  Times.) 

\aneouver  l■'o^•  the  ])urpose  of 
permitting  tlie  liaiulling  of  the  en- 


of  his  death. 


Standard-Sterling  Bank.  Is  accepted 


Fiuancial  Times.) 


trend  of  the 


TORONTO 

SvrMlS. 


•t«l  Bnildiag 

OTTAWA 
MElgia  SVTMI 


We  Want  Offerings  of: 

Riordon  Co.  Ltd.,  6s,  1940 
Riordon  Pulp  &  Paper  6s,  1929 
Acadia  Sugar  7s,  1925-40 

W.  A.  Harriman  &  CO. 

intorporated 

TRADING  DEPARTMENT 
39  Broadway,  New  York  nhuehaii  itso 


100,000 

Province  of  Ontario 


Due  1st  Dec.,  1942 

Price:  To  yield  4.95 


I  Winnipeg.— The  success  of  the  average  price  of  39  leading  stoolis  on 
I  Winnipeg  Electric  Company  in  nego- ■  September  30  was  107.51,  represent- 
1  Hating  an  exclusive  franchise  for  ing  .-vn  .Tdrance  since  .January  1  of 
domestic  light,  fuel  and  power  In  7.52  points,  a  gain  for  September  of 
West  Kildonan,  a  suburb  of  Wlnni-  .21  and  a  loss  from  the  Itigh  point  of 
I  peg.  Is  regarded  here  as  reflecting  ■  the  year  of  only  .35.  This  is  Indlca- 
I  creditably '  upon  the  sales  depart-  tive  of  the  fact  that  the  market  has 
.  Iment  In  dealing  with  the  council  of  |  been  able  to  maintain  in  striking 
ithe  municipality,  however,  the  offer  ,  manner  the  largest  proportion  of  the 
to  extend  the  McGregor  street  *car  1  year's  advance, 
line  from  Bannerman  avenue  to  (iroiip  Average  Changes. 

Hartford  street  as  a  part  of  the  bar-  • r  o-  ^  .u 
gain  had  very  considerable  weight  f^^e  average  of  la4.2..  for  he  group 
and  probably  "swung  the  deal"  for  P''*’'  *;  utility  stock.s 

thp  comnanv-  Particularly  interesting  in  view  of 

1  rvr,i„  '-rhc  broad  and  strong  market  which 

i  Only  rf*rently  tno  company  ncg:n-  ,  i  «  ^  -i.  *14 

■tiated  a  similar  contract  with  Fort  P'-cvailed  /o''  these  stocks.  In 
'Garry,  one  of  the  most  thriving  of ,  « ’t'-h  u/ulu'' ^ 

AVlnnlpeg’s  suburbs.  Since  the  deal  'f.'t'  /his  igure  shows  an  appreeia- 
was  closed  in  West  Kildonan  some 

resentment  at  the  action  of  the  coun-  jeas  than  16.16  pomte.  with  the  i^p- 
.cil  has  developed  in  the  municlpali- !  1  _  •>  points.  The 


Gy,  the  criticism  being  that  the  mat 


figure  is  only  .41 'below  the  ye.ar’s 


ter  should  have  beenAsuhmlttcd  first ,  high.  The  group  of  15  eommon  stocks 


to  the  ratepayer.s  in  the  form  of  a 
!  referenduRi. 


gives  an  average  price  at  the  end  of 
the  month  of  95.92,  up  5,36  for  the 


C.H.Biir^se 

COVTSNMENT  4  MUNICIPAL  I 


14  KINO  ST.E 


sseCa 

ciPAL  Bonds 

TORONTO: 


The  question  of  a  settlement  of  yca.r,  .18  for  the  month,  and  down 
the  outstanding  paving  charges  now  i  from  the  year  s  top^  The  average  Tor 
on  the  city’s  books  against  the  Win-  ;  I*'  preferred  stocks  was  101. .54,  up 
nlpeg  Electric  Company  has  been  un-  ^ur  the  year  to  date,  off  .17  for 
der  discussion.  The  amount  now  the  month,  and  off  73  from  the  peak 
exceeds  over  $400,000.  Although  the  level. 

t final  details  of  the  settlement  have  i  It  ''’ll'  he  seen  from  a  study  of 
I  not  been  arranged  It  is  announced  !  these  figures,  and  of  the  table  ap- 
;that  the  matter  will  be  adjusted  sat-  j  pended  herewith,  that  the  flr.st  eight 
isfactorlly  In  the  near  future.  (Continued  on  Fage  7) 


Sir  William  Price  leaves  behind  financial  circles  as  a  step  that  is 
him  a  high  and  honored  place  In  the  advisable  in  the  way  of  strengthening 
records  of  Canadian  Industry  and  fl-  Ihc  banking  situation  In  this  roun- 
D^nce.  Ip  Ihe  case  of  tha.  Standard,  a 

_  readjustment  had  taken  place  last 

year  In  a  reduction  of  the  rest  ac- 
count  from  $5,000,000  to  $2.7.50,000, 
PGCUll&r  TvOC  3Pd  a  cutting  down  of  the  dividend 

-  from  14  to  12  per  cent.  Both 

Or  i\ll8tr&ll&n  banks  had  fared  the  tendency  dur- 

,  ,  „  Ing  the  past  year  of  reductions  in  de- 

‘‘  PfttnOtlSm  posits  to  a  considerable  extent  and 
this  in  turn  reduced  the  amount 
available  for  commercial  and  other 
/^ANADI.ANS  will  find  it  diffi-  loans  at  profitable  rates  of  interest. 
^  cult  to  understand  the*  Ilerreased  Earnings, 

attitude  of  the  Australian  Prov-  necessity  for  the  merger  may 

incial  Press  Association  In  op-  be  said  generally  to  be  due  to  Ihe 

posing  the  preference  given  Can-  changed  conditions  under  which 

.,s..  ti.— vs-  «««  ..  „n  banks  have  been  forced  to  operate 

during  the  past  year  or  two.  I-ess- 
ment  drawn  up  betwe"n  the  ened  business  artivlty  has  been  re- 

Australlan  and  Canadian  Gov-  tleeted  in  a  very  large  decline  In  the 

ernmenta,  particularly  when  it  Is  total  of  commercial  loans  covering 

all  the  chartered  l)anks  of  Canada, 
stated  that  the  opposition  is  ,,  consequent  decrease  In  earn- 

"inainly  on  economic  and  patrin-  jngs  from  this  source.  In  other 

tie  grounds.”  direetlnns,  where  fkinds  released  from 

The  secretary  of  the  As,socia-  commercial  actlvilies  have  been  re- 

^  .  1  X.  .  X  invostod.  the  returns  have  born  a 

tion  explains  that  the  preference  ^p^,  ,p„3 

of  $15  a  ton  (or  £3)  given  Brit-  banks  have  been  forced  to  accept 
ish  newsprint  mills  "has  proved  losses  on  the  smaller  proportion  or 
a  blessing  to  thousands  of  skilled  loans  that  still  remained  outst.md- 

workmen  in  Great  Hrltaln.  and  r,  ,  ■  ! 

.  J  •  .  ,  .u  ,  t  Hniird  Kejin.uist  Overhead, 

has  resulted  in  two  of  the  larg-  „  ,  ,  .  ’ 

.  ,,,  .  _  On  the  other  hand.-a  fact  that  is 

est  paper  mills  in  the  world  generall.v  recognized,  —  hanks  I 

being  erected  in  Ihe  United  cannot  readjust  their  overhead  ex-  | 

Kingdom  to  cope  with  the  special  penses  as  readily  as  can  he  done  In  r 

requirements  of  the  export  tra-  industrial  organizations 

..  ..  .r.  ...  ...  J  „  ..  and  railways,  for- instance,  for  .in 

de.  On  the  other  hand,  he  finds  jj^p  luifo-  c.ase.  there  are  seasonal  in-  | 

that  while  the  British  paper  mills  creases  or  d<‘creases  in  tlie  number 

■  are  "fighting  against  heavy  odds  of  employees  and  in  (he  hours  of  ^ 

to  regain  their  pre-war  status,  (Continued  en  Page  7) 

the  Canadian  mills  h.ive  expand¬ 
ed  and  are  exporting  nearly  95 
per  rent,  of  their  production  to 
the  United  States,  from  which 
country  British  newsprint  is 
practically  '  excluded,  on  the 
ground  that  it  Is  too  high  priced.’’ 

(Continued  on  Page.  4.) 


who  preceded  him.  vw,s  '‘nlucky  ,^p  ^,i„p 

enough  to  he  on  (our  when  the  <  an- '  ,,=,1  .„i.„ 


adian  I’ress  had  a  strike  on  its  liands 


Kimherley  .Mill  ;ind.  in  fart,  to  take 
care  of  ail  custom  ore  offering,  the 


'-onsolidaled  .Mming*  Smelting  Com- 

on  Ills  hands.  wKh  the  consequence 


lhat  his  speeches  were  not  mueti  re¬ 
ported,  were  traiiscemted  by  wliat 


pany  lias  made  an  impresivo  start  on 
extensive  betterments  and  enlarge- 


CALGARY  POWER’S  MOVE 
IN  UNE  WITH  LONDON 

A  sudden  demand  for  Calgary 
Power  stock  this  week  —the  first  In 
a  long  time — caught  the  market  en¬ 
tirely  bare  of  offerings.  A  buyer 
secured  500  shares  at  44%.  a  net 
gain  of  24%  points  over  the  last  re¬ 
corded  price  in  1920. 

The  Street  is  yet  uncertain  of  the 
significance  of  the  occurence.  Prior 
to  1920  there  had  been  no  trading 
since  1914  when  the  range  was  53  to 
,59.  • 

Whether  this  week’s  transaction 
marks  the  imminence  of  a  favorable 
occurrence  in  connection  with  the 
company’s  Spray  Lake  project,  is  not 
clear. 

It  is  noteworthy  that  trading  has 
occurred  in  Londbn.  where  the  stock 
is  listed,  and  recently  it  has  ad- 
vancell  in  that  market  to  around  43. 
In  1921  the  low  in  London  was  1. 


GOVERNMENT 

MUNICIPAL 

HYt)RO-EI,ECTRIC 

BONDS 


NESBITT,  THOMSON 

and  Company  Limited 
145  ST.  JAMES  ST.,  MONTREAL 
Toronto  Hamilton 

I^ndoa.  Ottt.  Winnipeg 

US 


Power^s  Record 
I  Low  Yield  Basis 

\t  ISO  It  Retnrns  Only  S.SS  F.f.— 
Street  fonfldent  of  Rouble  Par 
in  Face  of  Blvidend  Hoist  ‘ 
or  Share  Split — A  Re¬ 
markable  Record. 

The  further  rise  in  the  market 
price  of, Montreal  Power  to  above  180 
is  taken  by  the  Street  to  mean  one  : 
!of  two  things:  an  increase  in  the  di- 
!  vldend  to  8  p#r  cent,  next  February,  I 
or,  another  splitting  up  of  the  shares. 

Power  now  seemg  to  be  headed ; 
safely  to  the  "double  par”  level  pre-  ; 
dieted  by  investors  in  the  stock  a 
few  months  ago.  During  the  course 
of  the  advance  large  blocks  of  the 
stock  have  been  taken  off  the  mar¬ 
ket  by  institutional  and  private  in- ; 
vestors.  This  stock  Is  being  held  ' 
for  investment  purposes  and  proba¬ 
bly  will  not  find  its  way  back  to  the  ] 
market  for  a  very  long  time.  i 

This  has  resulted  in  a  sharp 
.shrinkage  in -Power’s  floating  sup- [ 
ply  as  witness  the  sharp  four-point  i 
advance  on  the  development  of  spe-  { 
cial  buying  this  week.  Each  ad-  ; 
vance  further  diniinshes  the  sun:"  '■ 
of  slock  available  and  this  should  | 
make  for  a  general  broadening  of  the  \ 
future  movements  in  the  price.  I 

At  180  the  yield  on  Power  Is  re-  : 
duced  to  3.88  per  cent.,  the  lowest  j 
yield  basis  upon  which  the  present 
stock  has  ever  sedd. 

It  is  a  remarkable  fact  that  in  the  ! 
last  twenty  years  shareholders  of) 
Montreal  Power  have  witnessed  an  ; 
average  annual  appreciation  in  the 
price  of,  their  slock  of  23  points.  In  I 
other  word.s,  in  this  time  the  stock 
has  appreciated  a  total  of  460  points. 

What  this  means  to  the  sharehold¬ 
ers  may  be  gk^aned  from  the  calcu¬ 
lation  that  on  lOO  shares  of  the  old  j 
stock  there  has  been  an  appreciation 
in  value  equivalent  to  $46,000  in  the 
twenty  years. 


I  Working  Together 
jOn  Whalen  Plans 

Behenfure  Holders  rommiftee  To  I 

Meet  Bonholders*. —  If  IMonej 
Available  For  Paper  MHl, 
Success  Sure. 

The  Special  (Jommlttee  of  the 
debenture  holders  of  Whalen  Pulp  & 
Paper  .Mills  are  endeavoring  to  work 
out  a  plan  for  the  refinancing  of  tlie 
company,  and  are  keeping  in  view  (he 
advantage  of  the  construction  of  a 
newsprint  mill,  to  provide  a  market 
for  some  of  the  company’s  pulp  pro¬ 
duction.  At  a  meeting  of  the  Coiii- 
mittee,  a  report  on  the  properties 
was  given  by  . Mr.  Alexander  .Mac- 
laren.  of  Buckingham,  Que..  who  had 
spent  three  weeks  at  (he  company’s 
mills  in  British  Columbia.  It  Is  un¬ 
derstood  that  the  management  of  the 
company,  which  has  been  under  cri¬ 
ticism  at  various  times  for  some 
years  past,  w-as  also  referred  to  at 
this  meeting.  It  wa.s  reported  that 
a  large  quantity  of  lumber  had  been 
cut  and  left  lying  in  the  woods  for 
nearly  a  year,  but  lately  steps  have 
been  taken  to  u.so  this  in  the  manu-  . 
facture  of  pulp.  '  . 

Up  to  the  pre.sent  over  2,200,000  of  ) 
debenture  stock  has  been  deposited 
under  the  terms  of  the  deposit  agree¬ 
ment.  Although  the  time  limit  for 
making  deposits  expired  on  August 
1st.,  it  was  decided  to  extend  the  time  i 
a  couple  of  months.  A  special  Com¬ 
mittee.  cousistin.g  of  Hon.  T.  W.  Me-  I 
Garry.  K.  c..  .Mr.  Alexander  Mac- 
laren  and  .Mr.  T.  F.  Cole,  has  been 
appointed  to  deal  with  plans  for  re¬ 
organization.  and  the  question  of  the 
sale  of  the  properties,  and  also  to  ! 
meet  the  first  mortgage  bondholders  ' 
and  discuss  these  i4;ieBtions  with  ^ 
them.  The  opinion  was  expressed 
that  if  new  capital  could  be  interested 
to  the  extent  necessary  to- commence 
the  addition  of  a  newsprint  mill,  the  ' 
company  could  be  pulled  through  an4 
made  a  success.  ( 


was  lioing  said  by  his  insurgents  in  i '"I',''*')'  *’*??*.*"  f  ' 

the  East  iwill  have  Ihe  added  value  of  liand- 

However,  enough  came  over  tlie  I  I*'*’’  *  I*'**  •’'’‘I  '‘’•'"I  PEO- 

wires  to  show  that  Mr.  Mcighen  is  I'''"'  f^h'PP'’*!  ‘o 

still  an  impenitent  rrotecHonist,  .mrl  | for  treatment,  which 
that,  what  may  he  far  less  creditable  '  .'o  “'’''If  will  mean  a  material  sav- 
to  him,  he  still  believes  in  building  | 

((Continued  On  Fage  4.)  I  f"'-’’*  of  this  development 

-  I  is  an  Inerease  of  from  170  to  300 

"x  A  I-  ItDns  per  day  in  the  lead  refinery. 

JUetrOtt  J\S RS  .  Three  maehines,  two  of  them  double 

^  ,  Hie  size  of  those  now  in  use.  are  to 

/iffS  Ft nnf*hs9S>i^^  installed  for  the  elimination  of 

ASU9  M  i 

,  ,  ling  it.  There  is  to  he  an  improve- 

As  hinted  by  pffleial.s  of  the  com-  ,he  easting  of  lead  anodes, 

pany  the  Detroit  Un  tod  Railway  is '  economical  method  of 

now  layln^g  Its  plans^ for  the  creation  Uie  dross  in  eonnecHon 

T  “>0  lead  fumaces.  Is  to  be  in- 

plemrnf«3l  to  fhr*  rrgular  riorf  rir  rail-  L  .  i  , ,  i 

way  lines.  I’erniission  will  slioriiyl 

be  asked  of  the  Michigan  Piildle  'I’he  silver  refinery,  following  the 
Utilities  Commission  to  organize  ji  (leatment  of  a  greater  volume  of 
subsidiary  eonipany  to  operate  (ms  silver-lead-z.ine  ore,  will  have  to  be 
lines,  sniipleniental  to  tlie  eleeiric  1  extended  ahd  in  this  I'oniiccfion  steps 
lines,  to  the  six  inuiiieipalities  wliieli  jare  being  taken  to  make  a,  conimer- 
recently  voted  to  aceejTt  the  eoni-leial  recovery  of  antimony.  A  spe- 
paiiy’s  service  at  cost  plan.  Busses  fial  plant  is  being  installed  for  the 
would  not  pick  up  passi  ngers  in  I )e  j  purpose  of  treating  fliis  by-product 
li(d(  city.  'I'he  company  Is  also  sl.'irl-  lei  the  silver  rofinerv. 
ing  a  bus  service  on  two  lines  ai  ,  Arrangements  have  also  been  com- 
H.nl  rharging  a  lO-een  fare- -4  tie- 1  ,,„,„eity  of 

kels  lor  2.5c  and  allowing  transtiu's  ,,, ,  ,  ,  ,,,,,,,  ,r,,  ,  .  .  .  : 


lo  llio  electric  lines  ,and  ottier  luis 
lines. 

’I'lies'e  developments  are  part  of  llie 
cnmiiany’s  program  (o  expand  its  ser¬ 
vices  and  to  eliminate  eompetilion 
wlileli  lias  proven  unfair  in  (lie  past. 
Tlie  bus  lines  will  be  operaleil  more 
in  till  nature  of  feetiers  to  the  i  lee 


Arrangements  have  also  been  com- 
'  idefer  for  increasing  tlie  capacity  of 
I  Hie  zinc  (ilaiif  by  150  tons  jicr  day, 
I  which  is  a  gain  of  fifty  per  cent  in 
'output,  A  new  stack  is  to  be  ron- 
jstriieled  and  a  I'ollrell  trealing  plant 
I  installed  for  Hie  recovery  of  values 
ifi'oui  fumes. 

j  Willi  these  additions.  'I’rail's  list  of 
lU'imaiy  prixlnets  will  he  gold,  sil- 


Iric  lines  Hian  as  entirely  separate  ver,  eleei rolyi ic  I'opper  and  zins  and 


.  Business  Index 

'  THE  WEEK, 

'I'Kc  tables  presented  hereunder 
compare  the  more  important  statis¬ 
tics  announced  this  week  with  the 
same  period  a  year  ago: 

Car  Loadings 
Week  Sept.  20. 


$500,000 

Province  of  Prince  Edward  Island 

Bonds 

Dated  October  I,  1924  Due  October  1,  1944 

Principal  and  semi-annual  interest  (April  1  and  October  1)  payable  at  the  Hank  o^ 
Montreal,  Montreal,  l  oronto  and  CliarlottctovMi. 

Denominations,  )^1,0(IO 


East  Canada  .. 
West  Canada.. 

All  Canada _ 

Year  to  date . . 

Grain  Stock 
Week  Sept.  19. 


1924 

Cars 

41,132 

21,920 

63,0.52 

2.01«,142 


1924 

Busbel.s 


Wheat .  11,762.972 

Other  grain.  17,51 7,.569 

Total .  29.280.541 

Exchange 

Week  Oct.  1. 

Sterlg.  Mont..  14.4614 

Sterlg.  N.Y.  .  .  4.46% 

Can.  dol.  N.Y..  l.tKi 

Stock  Market  Sales 

Week  Seirt.  27. 

Par  value 

Bonds.  Mont.  .  $336,672 

Shares 

Stock.  Mont.  . .  55,596 

Bank  Clearingo. 

Week  Sept.  26 

1924 


1923 

Cars 

39,431 

29,263 

68,694 

1,933,817 


1923 

Bushels 


FINANCIAL  STATEMENT 

Assessed  Valuation  for  Taxation  (lestimated) 
Total  I'unded  Debt  (including  this  issue)  . . , 
Less:  Sinking  Fund . 


S.45,000,000 

1,683,000 

.312,000 


Net  Debt 


Population,  88,615. 


..  $1,371000 
•Area,  2.184  .square  miles. 


11,762.972  16,926,339 
17.517,.569  8,769,826 

29.280.541  25,695,165 


Montreal.  , 
Toronto.  .  ’ 
Winnipeg  . 
Vancouver. 


.$99,2672)96 
.136,697,724 
.  40,050,492 
.  14,252,632 


Par  value  1 
$575,530 
Shares 
32,777 


1923 

192,448,366 

95,441,394 

48,594,938 

14,663,779 


Rail  Eamlnga— Gross 

Week  Sept.  21. 

Can.  Pac.  Ry.  $3,511,000  $4,021,000 
Week  Bept.  21. 

Clan.  Nat.  Ry..  $4,381,293  15,051,841 


THESE  BONDS  ARE  A  DIRECT  AND  PRIMARY  OBLIC.\TION  OF 
THE  PROVINCE  OF  PRINCE  EDWARD  ISLAND 

Although  it  is  the  smallest  province  in  the  Dominion,  Prince  Kdw-ard  Island  is  the 
most  densely  populated  one  and  proportionately  the  richest. 

The  soil  and  climatJc  toiidirions  are  ideal  for  agriculture.  Farming  and  stock 
raising  are  the  principal  industries.  P  ishing  is  also  important  and  extensively  developed. 

*rne  public  debt  is  remarkably  low,  the  net  debt  pet  capita  being  under  )?16.— the 
lowest  of  any  Canadian  province. 

The  credit  of  Prince  Edward  Island  is  such  that  its  bonds,  which  seldom  appear 
on  the  market,  command  the  liigliest  rating. 

fVe  offer  these  Ronds  for  delivery  zvher,  ns  and  if  issued  and  rereived  hy  us  and  subject  to 
*  approval  of  our  Counsel  of  all  legalities. 

Price  97.50  and  interest*  Yield  about  4.70% 

Royal  Securities  Corporation,  Limited 

MONTREAL  '  TORONTO  HALIFA.X  ST.  JOHN 

WINNIPEG  VANCOUVER 

Tlie  above  Atateneotf  are  oot  fuaraoteed*  but  are  based  upon  information  which  we  believe  to  be  reliable  and  on  which  we 

acted  in  purchasing  these  securities. 


THE  FINANCIAL  TIMES,  MONTREAL.'  OCTOBER  3,  1924. 


BOARD  o/ DIRECTORS 

Sir  Vincent  Meredith,  Bart.,  President 
Sir  Charles  Gordon,  G.  B.  E.,  Vice-President 


C.  R.  Hosmer,  Bt-  G-  B-  fraser.Et;. 

H.  R.  Dnimmond,  St«-  Honour  Henry  Coclcfiiutt,  Bfi. 

D.  Forbes  Angus,  Bm.  f  *  ’ ,  ' 

Wm.  McM.«er.  H...  "* 

Lt.'Col.  Herbert  Molson,  Cen.  Sir  Arthur  Currie, 

CMjG..  M.C.  6.C.M.G..  XX'.S. 

Harold  Kennedy,  Btq.  James  Stewart,  Bsq. 

H.  'W.  Beauclerk.  Esq.  F.  E.  Meredith,  Stq„  K£, 

Sir  Frederick  WilliamS'Taylor,  General  Manager 

'nteBankhas  oeerSOOOfiioes  in  Canada,  Newfoundland, 
United  States,  Mexiay,  at  London,  England,  and  at  Paris, 
Franca,  wkh  Comapondenu  in  all  Countries,  odcring  ex¬ 
ceptional  focilities  in  all  departments  of  General  and 
Foreign  Banking  Business.  , 

BANK  OF  MONTREAL 

Established  ever  lOO  years' 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

1 

BaJiK  N  ote 

•Bond  and  Stock  Certificate  Producers 

In 

Cetneicla 

for 

Banks,  Municipalities  and  Corporations 


Head  Office 
Ottawa,  Canada 


Branches  in 

Montreal,  Toronto,  Halifax  Sc  New  'Vork 


Accountants. 


The  Following  Are  Among  the  M«!raber9  of 

The  Accountants’  Association 

Llcentlntea  Ip  Acrountanry  (L.A.) 

Office  of  Secretary,  Room  9101  120  St.  James  Street.  Main  276A 


BAKER,  KERRIN  Ss  CO.,  E.  G. 

392  St.  James  St 
Edward  C.  Baker 
Hugh  F.  Kerrln 
Main  8778>1113. 

FERRIER,  OLITER  A. 

211  McGill  SL 

Residence  Phone:  Plateau  2960- 
Main  2623. 


GARKEAU,  EDMOND 

4  Hospital  Street 
(Garneau,  Stewart  &  Parenteau) 
Main  7112 

LORTIE,  L.  F. 

294  St.  Catherine  JS. 
(Lortle,  Gauthier  &  Dufreane) 
East  4078 

PAQIJET,  r.  R. 

120  SL  James  SL 
Main  7059. 


GALVANIZING 

HOT  PROCESS 

pirty  years'  experience  In  iralvanizinjr  of  all  kinds— —Iron  and  steel 
castings,  chain,  archltectaral  and  marine  work,  general  customs 
galvanlsIiiK— Is  your  guarantee  of  satisfaction. 

Terms  on  nppllciitlon. 

Catalogues  of  the  following  other  lines  of  our  mnnufnrtnre  wUI  bo 
supplied  on  request! — 

Knnmelled  Kitchen  and  Dairy  Utensils,  Plain  and  Japanned,  Pressed 
and  Pieced  TInwnre,  Sheet  Iron  and  Steel  Ware  Toys,  GalTonlzed 
Ware.  Aiirkle  Plated,  Brass  and  Copper  Ware,  Wire  Goods,  Stovqs 
and  Ranges,  Lithographed  Metal  Signs,  Drug  and  Tobacco  Coit- 
talncrs  and  Noyeltles.  “Frost  R(Ter’'  All  Steel  Refrigerators, 
CATALOGUE  ON  REQUEST 


ESTABLISHED  1860 

Head  Office  and  Factory:  187  Delisle  Street,  Montreal.  Tel.  York  1492  < 

Branches — Toronto,  Winnipeg,  Saskatoon,  Calgary,  Vancouver. 


Remington  Noiseless 


Remington 

for 

Every  Need 


A  Crash  of  Quiet! 

“And  then — quiet  craihed  in”,  said  a  soldier,  deacribing 
the  sudden  stillness  in  the  trenches  when  gunfire  ceased 
on  Armistice  Day,  1916. 

Similarly,  when  Remington  Noiseless  typewriters  are  first 
installed  in  offices  accustomed  to  the  rattle  and  bang  of 
•Id  fashioned  machines,  the  quietness  startles. 

But  it  does  more  than  startle— it  delights  both  business 
executivei  end  stenographers  and  enables  them  to  do 
more  work  with  less  fatigue. 

Wouldn’t  you  like  Remington  Noiseless  in  your  office > 

H.  E.  STILER,  VIce-Pres.  and  Managing  Director, 
Head  Office,  TORONTO. 

A.  R.  PELTIER.  Provincial  Manager, 

7  Notre  Dame  St.  West,  MONTREAL. 

Mail  ihis  Coupon  before  you  forget  it. 

Remington  Typewriter  Company  of  Canada,  Limited 
7  Notre  Dame  St.  West,  Montreal,  P.Q. 

Please  send  me  partlcularill  Including  plans  of  purchase, 
of  the  Remington  Noiseless  Typewriter. 

Name  . . . . .  ■■  ,  '  , 

Address  . .  '  “ 


Money  and  Exchange 


BANK  MONTREAL 
NEW  HIGH  LEVEL 
OTHERS  SOARING 


Strong  Upward  Movement  of  a 
Number  of  Bank  Stocks — Sev¬ 
eral  Others  At  New  High*' for 
Present  Year — Comparison  of 
High  and  Low  Since  1913. 

While  the  government  bond  market 
ha.<?  been  establishing  new  high  levels 
during  the  past  few  weeks,  bank 
I  storks  have  taken  a  similar  rourse, 
j  and  not,  only  was  there  recorded 
during  the  past  week  or  so  a  recovery 
'  from  the  low  levels  that  had  been 
I  reached  last  Fall,  hut  in  one  instance, 

•  I  that  of  the  Bank  of  .’lontreal,  a  new 
high  record  for  all  time  was  reached, 
j  Several  others  during  the  past  W'eek 
;  establislied  new  highs  for  the  present 
^  ye.ar,  including  Bank  of  Commerce. 

:  Imperial,  Nova  Scotia,  Royal  and  To- 
;  ronto. 

I  Xew  High  At  $2.j0. 

I  The  Bank  of  Montreal  touched  a  i 
^  new  high  level  at  $250  a  shitre,  only  I 
;  foKjOdd  lots,  it  is  true,  hut  in  the  case 
I  of  hank  shares  the  principle  of  not  i 
;  recording  prices  of  under  25-share 
I  lots  is  not  generally  adopted.  Thus.  | 
:  when  for  a  few  shares  Bank  of  Mont- 
|real  touched  250  this  week,  it  reached 
'  a  level  which  it  had  not  previously 
!  attained.  The  nearest  point  to  this 
'  w,as  last  year,  when  it  sold  at  248  t-2, 
and  prior  to  that,  eleven  years  ago, 
'when  the  high’ffor  1013)  was  247.  ’ 
From  the  low  of  the  present  year, 
Bank  of  .Montreal  stork  has  risen  20 
I  points,  and  from  the  low  of  last  year, 

;  24  1-2.  Tt  is  some  years  now  since 
Bank  of  Montreal  stork  was  below 
!  $200  a,  share,  a  lot  of  185  being  regis- 
1  tered  in  1020, 

'  Tlio  B.'ink  of  Commerce  at  100  was 
:  I  equal  to  a  high  level  established  j, 

earlier  this  year.  This  record  has  ^ 
'been  exceeded  in  several  years,  and  f 
eleven  years  ago  the  stock  touched  j, 
224.  jj 

I  Imperial  Bank  at  180  was  also  up  U 
I  this  week  to  its  high  for  the  year,  hut  |f 
this  level  has  been  reached  by  the  y 
Bank  on  a  number  of  occasions  be-  j 
I  fore,  as  for  example  when  it  touched  f. 
j  227  in  1013.  t 

I  The  Bank  of  Nova  Scotia  at  257  j 
I  was  also  at  high  water  mark  for  the 
year,  but  was  down  0  1-2  points  be-  t] 
low  the  high  of  last  year.  ii 

The  Royal  Bank  In  an  odd  lot  sale 
at  230  1-2,  came  within  2  1-2  points 
of  the  high  record  established  in  1020, 
of  233.  and  was  7  1-2  points  above  ri 
the  high  of  1023.  and  23  1-2  points  j, 
above  the  high  of  1022.  a 

The  Bank  of,  Toronto  also  equalled  a 
its  high  for  the  year  at  187,  by  18  h 
points  from  its  low  of  160.  The  o 
present  price  was  exceeded,  however,  R 
on  a  number  of  occasions  in  the  past,  \\ 
the  high  of  1013  having  been  211.  it 
The  records  of  other  banks  which  ci 
are  at  present  not  up  to  the  high  for  C 
the  present  year,  will  he  found  rec-  b( 
orded  alon.g  with  the  others  In  the  o' 
table  presented  herewith.  p: 

Yields  .\t  I’resent  Prices. 

At  current  prices  the  yields  on  the 
various  listed  bank  stocks  are  as  fol¬ 
lows:  w 

Per  Cent,  c: 


‘‘Highland  ‘‘Low” for  Past  11  Years 


Name  of  . 
Bank  Stock 
Commerce..  . 
Dominion' . .  . 
Hocbela^a..  , 
Imperial.  ..  . 
Molsons  . .  . 
Montreal  . .  . 
Nova  Scotia  . 
Royal  .«.  . .  . 
Standard  ..  , 
Toronto  . .  . . 
L^nion . 


1913 

High  I.,ow 


242  2121/1 

170  150 

227  207 

203  185 

247  224 

266  251 


1541/4  1361/4 


Commerce. . 
Dominion.  . 
Hochelaga  . 
Imperial  . . 
MoLson  . .  . . 
Montreal  . 
Nova  Scotia 
Royal  . .  . . 
Standard 
Toronto.  ,, 
Union  .,  .. 


1916 

High  r.rf)w 

203  183 

220  202 

149  145 

204  198 

201  182 

235  219 

261  '254 

2221A  210 
221  214 

211  190 

140  132 

1922 

High  1/Ow 
1911/4  1801/2 
1961^  1861/4 

15114  14314 
182  160 
170  157 

235  212 

262  252 

207  194 

204  1981/4 

188  1731/4 


1918 

High  Low 
202  183 14 

2091/4  199 

140  140 

20214  185 

179%  17978 

216  210 
255  242 

2]^  208 
208%  200 
194  184 14 

161  140 

1923 

High  Low 


24814  22514 
26614  251 
223  20714 

21214  165 

19214  171% 
140  10414 


1920 

High  Low 

19914  17314 
206  190 

158V4  151 
200  184 

194  169 

220%  185 

273  244 

233  189 14 

22Z  200 

197  179 

160  138 

1924 

High  Low 
190  ,178 

187  177 

15014  143 
180  169 

15914  147 
250  230 

257  248 

230%  211J4 
168  1.58% 

187  169 


CONVICTION  INBANKOFENGLAND 
FIRST  TRIAL  OF  SIX  MONTHS  NET 
HOME  BANK  MEN  TOTALS  £681,864 


Chief  Accountant,  Ocean  G: 
Smith,  Found  Guilty  of  “Neg¬ 
ligence”  by  Judg£  Coats- 
worth — Court  Held  Him  as  a 
“Sort  of  Public  Guardian”  — 
Auditor’s  Trial  Following. 


Commerce .  . 

.  ...  fi.  8 

Dominion... 1  ...  . 

•  ...  7 • J 

Hochelaga . 

.  ...  6.9 

Imperial . 

.  7.2 

Moison.s . .  ... 

•  •  •  •  o  8.1 

Montreal . 

.....  5.6 

Nova  Scotia . 

..  ...  6.2 

..  ...  6.1 

Standard . 

.  7.5 

Union . 

.  8.1 

Bank  Clearings 

for  September 


Bank  clearings  from  29  Canadian 
cities  for  September  showed  an  in- 
cre.ise  of  $141,047,662  or  11.5  per 
cent,  compared  with  one  year  ago. 

Eastern  cities  were  up  $132,242,253, 
or  14.6  per  cent.,  while  the  western 
group  advanced  $8,805,409,  or  2.7  per 
cent. 

The  following  tables  give  the  clear¬ 
ings  for  the  month  with  compari¬ 
son; 

'  Eastern  Bank  Clearings. 

Month  ending  Ch.mge 

yesterday  from  23 

Toronto.  .$476,592,843  -t-$100,315,881 
-Montreal  .  425,880,858  -f  41,805,981 
Ottawa  -  -  24,595,409  —  964,967 

Quebec  .  .  22.850,141  —  3.432,825 

Hamilton  ..  20,971,089  —  3,991,209 

Windsor  .  -  14,043.933  —  57,5651 

Halifax  -  .  12,041,183  -f  1,179,651 

St.  .lohn  -  10.223,575  —  705,310 

TiOndon  .  .  9,416,412  —  1,549,082 

Moncton  3,678,795  -f-  69,233 

Peterboro  .  3,662,772  -f-  336,521 

Brantford..  3,634,077  —  402,781 

Kitchener  .  3,274,277  —  598,118 1 

Sherbrooke  3,104,987  —  280,246  j 

Kingston  •  3,003,054  —  97,933 


Interest  in  the  Home  Bank  trials 
became  intensified  this  past  week 
when  a  conviction  was  registered  in 
the  case  of  the  first  defendant  Q'led 
by  the  Toronto  judge.  Ocean  O. 
Smith,  chief  accountant  of  the  bank. 
While  he  was  acquitted  by  .fudge 
Coatswotth  of  wilful  negligence,  he 
was  found  guilty  of  negligence  on 
three  counts,  in  making,  signing  and 
concurring  In  and  approving  false  re¬ 
turns  for  the  months  of  May  and 
.Tune,  1923.  and  for  the  year  ending 
May  31,  1923.  The  judge  did  not  find 
the  defendant  guilty  of  wilfully  mak¬ 
ing  false  returns. 

Holding  Strategic  Position. 

In  Ijls  judgment  the  judge  made  a 
reference  to  the  accountant  as  hold¬ 
ing  a  strategic  position  at  the  bank, 
as  a  sort  of  public  guardian.  He 
also  pointed  out  that  he  had  lent 
himself  to  and  had  taken  pafF  in  one 
of  “the  most  objectionable  and  inde¬ 
fensible  transactions”  of  the  bank. 
While  this  has  not  yet  been  specified. 
It  is  believed  that  the  reference  of  the 
court  was  to  the  Canadian  Property 
Company,  a  holding  concern,  which 
bought  bank  premises  at  a  profit  and 
of  which  the  accused  was  the  vice- 
presldgnt. 

First  of  Scries  of  Eight. 

The  trial  of  the  chief  accountant 
was  the  first  of  a  series  of  eight 
cases  in  which  charges  were  laid 
against  Home  Bank  officials  and  di¬ 
rectors.  Mr.  Smith  came  out  from 
England  at  the  age  of  nineteen,  to 
take  a  position  with  the  Home  Bank, 
and  had  been  sixteen  years  on  the 
staff.  In  1913  he  was  appointed  chief 
accountant,  to  succeed  R.  B.  Street. 
The  defence  made  it  a  point  that  he 
was  merely  a  routine  official,  or  sort 
of  head  book-keeper,  from  the  fact 
that  his  salary  In  the  ten  years  that 
followed  his  appointment  had  aver¬ 
aged  only  $2,070  a  year.  The  Crown 
contended  that  a  chief  accountant  was 
one  who  was  looked  upon  to  ensure 
that  the  bank  returns  were  true  to 
facts.  The  trial  ocupied  eleven  days 
of  court  sittings. 


964,967 

3,432,825 

3,991,209 

57,5651 

1,179,651 

705,310 

1.549,082 

69.233 

336,521 

402,781 

598,118 

280,246 

97,933 


Judgment  in  Case  of 
Chief  Accountant 


Toronto.  —  The  judgment  In  the 
case  of  Ocean  E.  Smith  was  as  fol¬ 
lows: — 

“At  the  present  time,  owing  to  the 
other  cases  to  be  tried,  it  would  be 
inadvisable  to  give  in  detail  the  rea¬ 
sons  for  the  conclusions  at  which  I 
have  arrived.  I  will,  therefore,  state 
only  In  general  terms  the#  findings 
upon  which  my  verdict  is  based. 

"First,  I  find  that  the  accused 
held  by  law  a  most  important  and, 
one  might  say.  strategic  position  in 
the  bank,  and  In  relation  to  its  busi¬ 


ness.  and  was  so  recognized  by  | 
statute,  and  being  thereby  required 
to  sign  the  monthly  statements  he  i 
was,  so  to  speak,  made  a  public  ; 
guardian,  and  being  so  it  was  his  I 
duty  before  signing  any  such  state-,  j 
ments  to  satisfy  himself  as  to  the| 
truth  of  the  facts  and  figures  set  out 
and  contained  tfcerein. 

Returns  foniained  False  Statements..  ^ 

I 

“Second:  That  the  monthly  re¬ 
turns  of  31st  May,  1923,  and  30th  | 
Saline,  1923,  and  the  yearly  return,  j 
1923,  all  In  question  herein  contain 
false  or  deceptive  statements  and 
entirely  fail  to  disclose  the  true  con- 1 
dltlon  of  the  business  and  trans- 
I  actions  of  the  bank. 

"Third :  That  the  accused  not  only 
had  notice  both  constructive  and 
actual  of  transactions  of  the  bank  I 
which  were  false  and  deceptive  in  the  i 
said  mortthly  returns  and  yearly! 
statement,  but  he  also  lent  himself  to  | 
and  took  part  In  what  appears  by  the  ; 
evidence  herein  to  he  one  of  the  most  i 
objectionable  and  indefensible  of 
such  transactions.  , 

“I  therefore  find  the  accused  guilty 
under  the  negligence  counts,  numbers  If 
throe,  six  and  nine.”  f  t 


The  Spirit  of  the  West 

Sir  Augustus  Nanton's  Faith. 


Total  -  .$1,036,973,405  -1-$132.242,253 
Western  Bank  Clearings. 

Month  ending  Change 

yesterday  from  23 

Winnipeg  .$177,153,874  -f$  7.895.155 

Vancouver.  62.961,149  -f  2,607,000 

Calgary  ...  21.456.516  -f  2,569.375 

Edmonton-  15,669,483  -j-  1.020 

Regina  .  ...  12,791,211  —  2,455,563 

Victoria  ..  7,978,211  —  80,571 

Saskatoon.  6,289,226  —  9,53,967 

Ft.Wlliiam.  4,978,883  -f  1.074.962 

Moose  Jaw  4,497,977  —  773,155 

[N.  Wster-.  2,769.239  +  296.313 

IBrandon  -.  2.527,681  —  311.169 

Lethbridge.  2.231.487  —  780,.582 

Pr.  Albert.  1,237,179  —  112,541 

Med.  Hat  -  1,215.879  —  170.958 


Total.  . 
East  total 


.  •$323,748,650  -|-$  8,805.409 
al  1.036,973,405  -f  132,242.253 


Currency 

Country 

Normal 

Current 

Value 

P.C.  of 
discount 

Sterling . 

.G.  Britain  N.Y.  Funds 

$4.86  2-3 

$4.45  %c. 

8.5% 

U 

.  “  “  Can.  Funds.. 

** 

4.46c. 

8.4% 

Franc . 

.  France . 

19.3c. 

5.30c. 

72.6% 

Franc . 

.NBelgium . 

19.3c. 

4.85c. 

74.9% 

Lire . 

.  Italy . 

19.3c. 

4.38c. 

77.3% 

Milreis  (paper) 

.  Braril . 

32.4c. 

10.551. 

67.4% 

Crown . 

.  Denmark . 

26.8c. 

17.42c. 

36.0% 

Crown . 

.  Sweden . 

26.8c. 

26.63c. 

0.6% 

E^xchange  remained  more  stable  this  past  week  than  for  many  months 
past,  Brazilian  and  Danish  alone  showing  changes  of  any  account,  and  both 
being  IncreaBes.  Canadian  money  was  at  a  discount  of  1-64  of  1  per  cent, 
in  New  York  as  compared  with  1-32  last  week. 


Gr.  total  .$1,360,722,055  +$141,047,662 

SALES  OF  BANK  STOi'KS. 

Sept.  25 — 4  Commerce.  188%;  2 

Hochelaga.  144;  100  Montreal,  245%; 
2  Union,  98%. 

Sei>t.  26 — 6  Dominion,  182;  4  Mont¬ 
real,  245%:  5  Nova  Scotia.  254;  25 
Union.  98%. 

Sept.  27 — 25  Commerce.  189. 

Sept.  28 — 28  Commerce,  190;  3 

Hochelaga,  144%;  9  Molsons.  146%: 
12  Montreal,  245% -260;  25  Roval, 

226-229%;  6  Toronto,  186. 

Sept.  30  —  30  Hochelaga,  144%- 
144%;  23  Montreal,  248;  4  Nova 

Scotia.  254-255;  8  Toronto,  187;  10 
Union,'  99» 

•  i 


Winnipeg.  —  “Of  course  the  west 
is  coming  back,  coming  back  strong, 
in  fact  is  well  on  its  way  to  that 
position  rl^ht  now.  We  are  better 
oft  here  in  Western  Canada  than  any 
part  of  the  wond  at  this  moment.” 
These  were  the  optimistic  senti- 
!  ments  expressed  by  Sir  Augustus 
!  Nanton  while  discussing  his  exper- 
i  lence  through  forty-one  years’  rcsi- 
I  denes  in  the  west,  and  his  plans  to 
remove  to  Toronto. 

"We  have  been  hit  pretty  hard.” 
i  he  continued:  “harder  perhaps  than 
i  at  any  time  during  my  long  residence 
west  of  the  lakes,  but  so  has  the  rest 
of  the  world.  The  prairie  country 
has  nothing  to  feqr.  Its  natural  re¬ 
sources  assures  a  great  future. 

“When  I  left  Toronto  in  1883  and 
came  to  live  in  Winnipeg  I  heard 
much  the  same  complaints  as  can  be 
heard  today,  but  my  faith,  and  the 
faith  of  the  great  majority  in  the  west 
did  not  waver.  It  was  not  uncommon 
to  hear  both  east  and  west  the  ex¬ 
pression,  ‘Oh,  the  northwest  will 
never  amount  to  anything,'  but  that 
is  not  the  spirit  that  accomplished  so 
‘much  west  of  the  lakes,, 

“The  up-grade  Uas  been  taken  by 
the  west  and  every  well  informed 
business  man  in  the  Dominion  know 
it.  Thrift,  energy  and  unity  of  action 
are  the  factors  that  will  win  and  the 
spirit  is  here.  That  is  what  I  admire 
most  in  the  west  and  elsewhere — the 
spirit  of  hope  backed  by  work.  And 
for  that  reason,  in  a  way,  I  am  sorry 
— real  sorjry —  to  leave  the  west. 


“Of  course,  my  duties  as  president 
of  the  Dominion  Bank  will  be  best 
performed  at  headquarters.  But  I 
came  from  Toronto  to  Winnipeg,  and 
the  home  that  I  must  give  up,  the 
wife  and  I  built.  Our  children  were 
born  there.  Winnipeg  is  very  dear 
to  us.  But  I  take  back  to  Toronto 
as  head  of  the  Dominion  Bank,  a 
knowledge  of  the  west  that  may  help 
in  financial  circles,  both  the  east 
and  the  west. 

“I  cannot  say  what  or  how  many 
connections  with-  other  organizations  ' 
here  and  elsewhere  I  may  be  forced 
to  severe  as  a  result  of  my  change  of ' 
residence.  Time  must  determine  ■ 
that,  though  I  hope  to  make  frequent 
trips  over  the  west  and  to  keep  close¬ 
ly  in  touch  from  Toronto.  You  know, 
a  big  Institution  must  be  directed 
from  headquarters.  That  will  be  my  ^ 
first  Consideration. 

“I  probably  will  not  move  my 
family  to  Toronto  before  the  first  of 
the  year  and  thus  far  I  have  made  no 
arrangements  to  acquire  a  residence 
there.” 

The  big  financial  bouse  of  Osier,. 
Hammond  &  Nanton,  of  which  Sir 
Augustus  is  the  senior  Winnipeg 
member,  will  be  continued  in  charge 
of  the  prcisent  organization.  He  came 
west  as  junior  partner  and  opened 
this  branch  in  1884  and  has  been  the 
commanding  influence  since  those 
days.  It  has  exercised  tremendous 
influence  in  financial  circles  and  the 
1  develfpment  of  the  west. 


THE  BANK  OF  NOVA  SCOTIA 

Establisherl  1832 

Capital  .  .  “  $I0.0C0.000 

Reserve  Fund  •  •  $19,500,000 

Total  Assets  x  >  •  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

,  J.  A,  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland.  Cuba,  Porto  Rico.  Dominican  Ra« 
public.  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  KlEW  YORK 

LONDON.  ENGLAND.  Branch;  55  Old  Broad  Su  E.C  2. 
Collections  made  at  lowest  rales  and  returns  promptly  remitted 


Rest  Account  brought  Up  to 
£3,702,909  —  Declared  Half 
Year’s  Dividend  —  Reserve 
£24,077,600  —  Notes  £286,- 
080,020;  Paper  Money  £432,- 
429,000,  and  Gold  Held  . 
£155,426,800. 

(From  the  London  Bureau  of  The 
Financial  Times.) 

I.ondon, — Presiding  at  the  half- 
yearly  general  Court  of  the  Gover¬ 
nor  and  Company  of  the  B.ank  of 
England,  the  Right  Hon.  Montagu  C. 
Norman,  D.S.O.  (the  Governor),  said 
that  the  profit  for  the  half-year  end¬ 
ed  31st  August  last,  after  making  pro¬ 
vision  for  all  confingencle.s,  was 
£681,864  stg.,  making  the  amount  of 
"Rest”  on  that  day  £3,702,909  and 
after  that  providing  for  a  dividend  of 
6  per  cent.,  leas  income-tax,  the 
“Re.st”  would  be  £3,026,194.  A  half- 
year’s  dividend  and  Intere.sts  and 
profits  of  6  per  cent.,  less  Income 
tax,  was  declared. 

Rcserre  of  £  24,0;7,({00. 

At  the  time  of  writing  the  reserve 
was  £24,077,600.  The  volume  of  cur¬ 
rency  notes  outstanding  was  £286,- 
080,020,  while  against  the  aggregate 
of  £432,429,000  of  paper  money  in  ! 
i.ssiie  £155,426.800  of  gold  Is  held, 
equivalent  to  35.94  per  cent. 

To  Rebuild  Premises. 

The  time  for  commencing  the  re¬ 
building  of  the  Bank  of  n  England's 
historic  premises  Is  rapidly  ap- 1 
preaching.  Before  operations  can  | 
begin  other  accommodation  will  have 
to  he  found  for  many  of  the  depart¬ 
ments.  The  first  transfer  has  al¬ 
ready  taken  place,  and  it  Is  probable  j 
that  by  the  end  of  the  year  a  consid¬ 
erable  part  of  the  world-famed  build¬ 
ing  will  be  empty. 


Every  Banking  Facility 


The  Union  Bank  of  Canada  offers  to  Canadian 
business  organizations  a  nation-wide  banking  service 
complete  in  every  detail,  and  invites  the  fullest  possible 
use  of  ail  its  facilities  for  taking  care  of  the  banking 
requirements  of  its  customers. 

UNION  BANK 

OF  CANADA 

HEAD  OFFICE  WINNIPEG 

340  Branches  from  Coast  to  Coast 


17  Those  having  dealings  with 

J/Oldgll  foreign  countries  will  find 

It  advantageous  to  negotiate 

Exchange  *‘*«*'^ 

D  exchange  through  the.  Im¬ 
perial  Bank. 

This  Bank  can  always  procure 
the  closest  possible  rates  of 
exchange.  ** 

IMPERIAL  BANK 

OP  CANADA 

1 0O. BRANCHES  IN  DOMINION  OF  CANADA. 

Agent*  In  Greet  BiitAln  I  ENGLAND^Lloyde  IRELAND— -Northern  Benklng  Co.,  Limited# 
Benk  Limited#  London  end  Brenchce.  Belfast  and  Branchce.  Agents  In  FRANCE  t 

SCOTLAND  —  The  Commerclsl  Bank-  of  Lloyds  and  NetlonsI  Provincial  Foreign  Banks 
Scotland.  Limited,  Edinburgh  and  Bfanchaa. Limited.  Credit  Lyonnala# 


Getting  the  Latest 
Market  Prices 

—by  Long  Distance 

“Though  my  travelling  may  take  mer  200 
miles  from  a  city  of  financial  importance, 
Long  Distance  enables  me  to  keep  in  closer 
touch  with  turns  in  the  market  than  some 
men  with  offices  next  door  to  the  Stock  Ex¬ 
changes. 

,  “I  can  always  get  the  latest  market  on  any 
securities  1  am  talking  about,  in  a  few  min¬ 
utes,  byT-ong  Distance.” 


Each  new  subscriber  adds  to 
the  value  o^  YOUR  telephone. 


F.  G.  WEBBER, 

Manager 


DONINION  BRIDGE  CO. 

LIMITED 

.Montreal,  P.Q. 

ENaNEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKSt  BRAKCH  OFFICE  AKD  WORSSi 
Lachine  Locks,  F.Q.  Toronto,  Ottawa#  * 

P.O.  Address,  Montreal,  P.Q,  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg^  Regina# 
^  Edmonton,  TancouTer. 


Electrical  Energy 


RELIABLE 

six  (0)  Hydro-Elec¬ 
tric  Power  plants 
■nd  large  %team 
plant  Reaerre. 


coxTiNrors 

Available  (or  u»e  24 
bear#  per  day  and 
every  day.  No  're- 
■trlctiona. 


OTLIMITED 

Aiiproxlmately  SOO,- 
000  H.  P.  available 


FOR  POWER,  LIGHT  AXD  OTHER  PURPOSES. 

Generated  and  Distributed  by  the 

l\Aontreal  Light#  Heat  A  Power  Consolidated 


GAS 


Mnnufactaring  and  Distributing  . _ _ 

For  INDl'STRIAli  and 

RBSIDEXTIAL  I'SES  l^U3l  wGrVICO 


Low  Rates  For  ServlcB 


Inquiry  Requeatqd.  Addreaa  to 

Power  Bid.,  S5  Craig  St.  West. 
Tel.  SlalB  404a  WoatMa^ 
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BOND  MARKET  NEWS 


I 


Our  Trading 
Department 

At  all  times  we  are 
prepared  to  subrrfi^: 
satisfactory  bids  for  the 
purchase^  in  odd  lots,  of 
Canadian  Government, 
Municipal  and  high- 
grade  Corporation 
Bonds. 

The  foDowing,  amongst 
others,  are  securities  for 
which  our  market  facili¬ 
ties  will  be  found  most 
dependable:  Quebec 
Power  6’s  1953,  Mont. 
Public  Service  5’s  1942, 
Mont.  Tram-Powir  6’s 
1929,  Mont.  Tramways 
5’s  1941  andBelgo  Can. 
Paper  6’s  1943. 

Enquiries  invited 

RENE-T.LECLERC 

I  noerparat*d 

SSontTMli-  ISO^  tt.  iantM  St. 
QlMbMif  74,  St.  P^St. 
(fSTMLWiaD  mm) 

E14S 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 
VANCOUVER,  B.C. 

E.  B.  MrDERMID 
Managini  •  Director 


A  Compoand 
Interest  Bond 

Mon^y  inTC^Mted  In  our  Arm- 
mulalive  Bond*  eam.<«  more  thnn 
if  fiiveMeil  in  f'nupon  Bond*  he- 
eaupio  the  IntereNt  Ik  4'ompound- 
ed  hulf-yearly*  Thin  means 
that  the  InreKtor  receives  In- 
on  each  half-yearly  tn- 
Ktnlnient  of  tiitercMt  at  the  «ame 
rate  :in  in  allowed  on  the  prin¬ 
cipal.  .4t  present  these  Ronds 
arc  heInK  Isnaed  benrinig  the 
attrHcti\e  rate  of 

5*  2  per  cent. 

S3.^I.-0  invCNtcd  In  a  '‘CAX- 

.%nA  rKRMAM:\T”  AcrrMC- 

LATIVK  RO\U  now  will  In- 
cren^ic  In  five  years  to  ISROO. 

.4  pamphlet  tfivinsr  full  Infor¬ 
mation  rcsnrdinic  these  Ronds 
will  he  Kindly  sent  on  request. 

Canada  Permanent 
Mortgage  Corporation 

lt-18  Toronto  Street 
TORONTO 

Ax.etH  exceed  $13,000,000.00 


Unlisted  Rank, 

I^aii,  Trust  and  ijBSfQT 
Insurance  Cor- 
porjition  Shares. 

JACKSON  &  COMPANY 


Financial  Agents 

>  Wellington  East  Main  6258 

TORONTO 


NEW  HIGH  LEVa 
CITY  TORONTO 
HARBOR  ISSUE 


-  (include  the  following; 

Price  of  4.80%'R-iiy  Not  Bet-  or, r. :::::: 

ter  lhan  Uoimnion  or  Ontano  Wood,  Gundy  &  Co . nfi.ig 

When  Conditions  Are  Consid-  McL«od,  Young,  Weir  &  Co.  . .  99.28 

ered— Fine  Price  For  Prince  McNeill.  Graham  &  Co . 99.47 

cj  j  1  I  j  c  e  Doherty,  Easson  &  Co . 99.47 

Edward  Island— Exchtuige  of  r.  H  Burgess  &  Co . . . . .  99  33 

Secunties.  -  R.  A.  Daly  &  Co .  99.23 

- -  Mun.  Bankers’  Corp .  99.078 

(Special  Correspondence  of  The  - 

Financial  Times.)  PRINCE  EI1W.4BD  ISE.4ND. 

Toronto.  The  market  for  govern-  Ifoyal  Securities  Corporation  were 


A  Record  of  Bids. 


rOUNTT  OF  MIDDLESEX.  costing  the  Town  a  5  1-8  per  cent. 
Matthews  &  Co.,  Limited,  was  basis.  Following  is  list  of  bids: 
awarded  an  issue  of  $55,000  County  McLeod,  Young,  Weir  &  Co..  103.18 

of  Middlesex  5  per  cent.,  T5  Instal-  •  A.  Mackenzie  &  Co . 102.687 

ment  bonds  at  100.18.  Other  tenders  Matthews  &  Co . 102.28 


C.  H.  Burgess  &  Co . 102.23 

Wood,  Gundy  &  Co . 102.09 

MacNelll,  Graham  &  Co . 101.87 

Royal  Securities  Corp’n . 101.59 

W.  C.  Brent  &  Co. . 101.16 

Municipal  Bankers . 101.08 

Murray  &  Co . 101.03 

Bird,  Harris  &  Co . 100.70 

CITY  OF  THREE  RIVERS. 


MANITOBA  HAS 
FIRST  SURPLUS 
IN  FIVE  YEARS 


Surprisingly  Satisfactory  Result 
For  Fiscal  Y ear  Ended  August 
31  —  Services  Cost  $1,000,- 
000  Less  Than  in  1921— Will 
Be  Applied  on  Accumulated 
Deficit  Previously  Existing. 


The  City  of  Three  Rivers  sold  .«52r.,- 1  (From  (he  IVIniilpeg  Hiireaii  of  The 
000,  40  year  Serial  Bonds  to  Green-  ,  '  FinaiicinI  Times  ) 

shields  &  Company  at  98.079.  At  this  !  ,,,, _ . _  ,  ., 


xw.un.u.— .ue  maraei  lor  govern-  Royal  Securities  Corporation  ^pre  '  'T  [  Winnipeg.  —  In  the  fiscal  year 

ment  and  municipal  bonds  during  the  awarded  an  offering  of  $500,000  of  j  .^^^^‘'cenrblsis  iSlow  5a  s  a  I  "  hich  ended  August  31st  the  prov- 

past  week  has  shown  real  strength.  4  1^2  per  cent,  bonds  of  the  |  j  i^^e  of  Manitoba  tor  .he  first  time  In  I 

ll^ollowlng  the  very  successful  flota-  f  35  ^orial  '  five  years  has  balanced  its  budget 

tion  by  the  Dominion  of  $60,000,000.  thfs  was  one  of  Ooll  for  the  Ba5k  of  ffeenshields  &Co....  98.03  98.079  emerged  with  a  .small  sui- 


FoIIowlng  the  verv  successful  flota-  Drince  Edward  Island,  due  1944.  at 
i  price  of  96.36.  The  nearest  bid  to 

tion  b>  the  Dominion  of  $60,000,000, 


list  of  the  bids: 


tion  by  the  Dominion  of  $60,000,000.  tj,is  was  one  of ‘96.31  for  the  Bank  of  ffeenshields  &  Co... 
i4»/i  per  cent.,  20-year  bonds,  came  Montreal.  For  the  15-year  alterna- i 


!  a  new  Issue  guaranteed  by  the  city  tlve  the  highest  bid  was  96.77  by  A.  E. 

I  of  Toronto  of  $1,500,000,  4i/^  per  cent.  Ames  &  t^ompany.  and  for  the  2.5-year 
'  bonds,  due  September  1st.  1953,  is-  bonds,  the  highest  offer  received  was 
.  sued  by  the  Toronto  Harbor  Commis-  96.06.  from  the  Bank  of  Montreal,  'fhe 
sioners.  The  price  paid  wa.s  95.35  list  of  bids  was  as  follows:  — 
and  interest,  which  represents  a  cost  loVrs.  20  v™.  2.'i  Vr?. 

i  basts  of  4.80  per  cent.  This  renre-  McNpiii  Graham  &  Co  95  67  95  25  sir,  n 

’  csaarvfe.  «  uAn-v  •  1  1  r  ^44  Nationil  Cltv  C-Ompany  96  89  95  39  95  03 

sents  a  new  high  price  level  for  city  c.  h.  BurRoss  *  Co  94  se  9.'5  .50  9s  00' 

of  Toronto  bonds.  It  should  be  kept  Boll.  Oowiock  &  Co. 
jin  mind,  however,  that  the  issue  was  9-  01  91  ij  9!  «- 

:  Small  compared  to  the  $.50,000,000  re-  Bank  of  Montreal  96  54  96."  96  96 

I  cently  sold  by  the  Dominion  and  the  c.  h.  Burgre?  &  Co.  94  77  94  01  93  33 

i  $20,000,000  recently  sold  by  the  Pro-  Me^d^'^otn'g?  Weir  «• 

.  Vince  of  Ontario.  Furthermore,  the  Cn  95  46  95  18  94  58 

term  of  the  Toronto  bonds  was  for  J- Rowland  Paton  .  .  95  25  94  so  93  75 

I  nine  years  longer  than  either  the  On-  .v  &  Co  .  96  ?!  96  ?3  hJ  53 

'tario  or  Dominion  bonds,  and  still  Ro.vai  Seruriti»s  Corp’n  96.35 

further  the  Toronto  bonds  were  pay-  Eas'e™  Securitie*  Co  9.5  59  95  I6 
,  able  as  to  interest  and  principal  In  ' 

I  the  city  of  .N’ew  York  and  London,  TOWN  OF  >1101,  4X0. 

1  England,  as  well  as  In  Canada.  The  The  Town  of  Midland  sold  $30.onn, 
statement  that  Toronto  obtained  a  .6  1.0  cent,  so  instniment  hnnOs 


ivns  06  -- hv  \  r  i  Versailles.  Vidrlcaire  -"  cuMiuig  ,1,  uie  omciai  an- 

nd  fnr  the  •>>  vpor  i  &  Roulais . .  !l7.5<i  97.67  !  nouncement  from  the  parliament 

ffer  receh^ed  \vas  '  -  57.289  i  buildings. 

:  of  Montre.3l. 'Phe  Sentrltics.  ■  95.60  95.25  The  re.sult  has  been  a  considerable 

i,don"se.-m-.  "'or, "n!  94.39  95.01,  i  surprise  .as  a  deficit  was  predicted  | 

°95”7*^  s.i™!!  "ofi  Ti  Wood,  Gutidy  &..t’o...  94.36  95.07  Hon.  F.  .M.  Black,  iirovincial  ; 

89  95  39  95  Mj  —I -  !  treasurer,  in  his  la.Mt  budget  .sjreach.  I 

94  30  9.r  .50  93  00  y  yoRR  r  VY.  ,  Thc  situatioH  howcver.  h,,s  b.-en  re-  ! 

95  I]  9?  S?  9?  6?  ,  '•'h*'  Town  of  Gore  Bay  sold  .$25.000. ;  viewed  in  an  official  statement  which 

96  54  96  3,  96  06  ^  «  PP''  cont..  30-inst aliiiont  bonds  f"  , 

f»4  77  94  01  93  33  Royal  Securities  (Corporation  at  ‘  ^  ‘  ‘  ‘  ! 

95  87  95  22  94  71  ^  ,0^,5,  At  t.liis  ,,iricp  the  money  is'  from  tentative  figures  furnished' 

95  46  95  16  94  56  i  costing  the  To5vn  a  6.17  ,>e,-  cent,  to  the  j,iovincial  treasurer— which 

95  6?  95  07  94  5?i’’0.6is.  Follorvlng  is  the  list  of  bids:  ■  have  to  be  finally  verified  by  the  i 

96  77  96  ,3  95  53  I  Secuiilies  Corp  n . lo:,.,il  !  i  omptroller-general  -  ii.  would  appear  ’ 

96  35  Wood.  Gundy  &  Co . 10,,6‘t  i 


!  plus,  according  to  the  official  an- 
97,07  !  nouncement  from  the  parliament 
97.289  i  luilldings. 

90.25  j  "pijp  result  has  been  a  considerable 
95  09  ;  os  a  deficit  was  predicted  ! 

95.07  P>‘  Dio  Hon.  F.  .M.  Black,  lu'ovincial  ; 

!  treasurer,  in  l,is  last  budget  sjieach.  I 
I  The  situation  however,  h.is  Ix-en  re-  ; 


TOWN  OF  >1101, AND. 


j  Dy,«int,  .Anderson  &  Co... 

I  i:.  H.  Burgess  &  Co . 

,  Macneill.  Graham  &  Co... 


The  Town  of  Midland  sold  $30,000,  ;  R.  H.  Bain  &  Co . 

5  1-2  per  cent.,  30  instalment  bonds  i  MacLeod,  A’oung,  W'etr... 


I  better  price  than  the  Dominion  of  to  McLeod,  Young.  W'eir  &  Co.  at  '  Bird,  Harris  &  Co... 

Canada  and  the  Province  of  Ontario  103.I8.  At  this  price  the  monev  is  j  W’.  C.  Brent  &  Co... 

,s  hardly  substantiated  in  the  light  '  1 

of  the  above  mentioned  differences.  -  '  ■  . 

Had  the  city  of  Toronto  bonds  been  tOBI 

a  20  year  4^  per  cent,  issue,  payable  |JL|*|1D||  DDIOL  \AI  r\  Kill! 

in  Canada  only,  amounting  to  .some-  IILUUllU  rlllUL  WflULU  UUU 

iwhere  between  $20,000,000  and  $50.- 

000.000.  It  is  highly  probable  that  the  LlID  Cl  Cfin  nflfl  •  I'llll 

■  city  would  not  have  obtained  their  I  Ull  ^liWUUyUUU  *  wll  4$  I  y 

,  money  at  as  low  a  cost  basis  as  4.80  _ 

per  cent  ’The  fact  that  $50,000  om,  Gnnranlewl  Bv  I^mio  "n  Behalf  of  Oi 

of  Dominion  bonds  has  been  sold  fn  ^  rgkmikuiiiAz.  u 

record  time  as  a  result  of  a  unusual  Toiopto  City,  Sold  on  j  p  * 

demand  and  an  unexpectedly  small  4,80  Basis,  Exteii 

supply  of  Dominion  bonds,  had  an  ^  z  ji  2$  x  An  offerinc  of  SI  ( 

important  bearing  on  the  price  oh-  /he  Cty  of  Toronto  is  disposed  to  (hrAmenian  Sales 


. ..103,31 


RECORD  PRICE 
FOR  $1,500,000 


SALES  BOOK  CO. 
FOR  $1,000,000 


sstie  Gnnrantep^l  Bv  “o  Behalf  of  One  of  S.  .1.  Moore  19211.  tlic  services  of  ttic  luoviuce! 

City,  Sold  on  '  Companies  For  Retiring  Issue  j--  less""hau  rn'me  | 


HaYhor  Board  Issue,  Gunrantee^l  By 
Toiopto  City,  Sold  on 
4,80  Basis. 

The  City  of  Toronto  is  disposed  to 


tained  for  the  comparatively  smaller  Phime  itself  during  the  pa.st  hearing  6 

- -  .  _  .  .  .  1  as  a  result  of  the  very  favorable  out-  ^ 


block  of  Toronto  bonds.  a"  a  resuu  or  ^ne  very  ia5oranie  out^  turing  in  15  vears.  is  being  made  bv  ’  order  to  offeel  an  equilibrium,! 

I  Prince  Edward  Island  Issue.  /“f,  ^^e  offering  of  $1,500,000  ^  j.-  ^  Company,  al  99  and  must 'Im  at  least  the  amount  of  tliel 

The  Province  of  Prince  Fdward  Poaranteed  by  interest,,  to  give  a  yield  of  over  6.10  reduction  in  expenditures.  | 

Islai^d  has  made  Lother  IsSe  of  ^ Toronto  Harbor  ^  on  helialf  of  a  I  "This  is  the  first  occasion  since  IhC; 

bonds  and  These  were  _  awarded  to  a  ^,npnny  that  has  heeome  well  .vear  1919  that  the  current  revenues ' 


and  Extensions.  in  That  year  : 

An  offering  of  $1,000,000  bonds  of,  "The  proviiieial  treasurer,  in  his* 
the  Americ44n  Sales  Book  Company,  budget  speech  of  Fehniary,  1924,  ;m-; 
■aring  6  per  cent,  interest,  and  ma-  ;  iicipated  a  delicit  of  $450.e(iO,  whicK,  ] 


well  year  1919  tlial  the  current 


tbil  Lsue  and"to  ve^-**excc^lent  ''i'Odioate  composed  of  the  Canadian  known  io  Canadian  investors  as  one  and  expenditures  of  tiie  province 

state  of  the  market  at  the  nresent  Dank  of  Commerce  and  Nesbitt,  of  a  suecessfiil  group.  heade(i  liyMr.  have  not  shown  a  (b'ficlt. 


.state  of  the  market  at  the  present  »  .suecessnu  group  neanen  uy  .nr. 

Itlme  the  bonds  of  the  smallest  pro-  Thomson  &  (  o..  at  a  price  of  .»e.3534  ft,  .j,  Moore.  Is  made  for  the  purpose 


”Auy  surphis  tli.at  may  ultimately. 


'vlnce  in  Canada,  amounting  to  $500,-''''*'*^^  works  out  at  a  rate  of  about  of  retiring  an  oiitstanding  i'-sue  of  he  found  to  result  from  the  finmicial 

j  000  bearing  4vi  per  cent,  due  Or- P<'*'  cent.,  compared  with  4.91  t)onds  of  1912,  amounting  to  $216,000.  year  .iiist  closed  must,  of  course,  .aj)- j 

tober  1st,  1944,  payable  In  Canada  I  Por  cent,  as  the  co.st  to  the  Ontario  and  to  provide  additional  working  ;  ply  on  the  at-ciimulated  deficit  pre- i 

'only,  are  being' retailed  at  97.50  and  Government  for  its  recent  loan,  and  capital  and  to  cover  the  cost  of  ex- :  vioiisly  existing.”  I 

'  interest,  yielding  about  4.70  per  cent.  4.85  per  cent,  as  the  price  paid  by  tensions  to  the  company’s  planis.  The  j  -  \  | 

^The  price  is  higher  than  the  retail  the  Dominion  Government.  The  bonds  are  secured  by  a  first  mort- j - - — _____  i 

.price  of  the  last  Dominion  loan,  hut  number  of  tenders  ‘was  also  close  to  gage  on  all  the  properties,  th  plants  i  ; 

It  should  he- kept  In  mind  that  the  a  pre-war  record.  The  l-'inance  a'one  being  valued  at  $2.444,ii'i(».  The 

'present  retail  price  of  the  Dominion  Commissioner  of  Toronto.  .Mr.  Geo.  ”ct  tangible  assets  ♦h*’  company,!  ^ 

I  loan  is  still  higher  than  the  price  Ross,  was  reporled  as  feeling  highly  ^^2.3.  after  pay- i  — - 

asked  for  the  Prince  Edward  Island  gjratifiod.  and  as  regarding  the  s.ale  October  4-\orth  Bay.  $S2..50n.  5fa  I 

'bonds.  The  demand  for  the  Province  „„  indication  that  Toronto's  ere-  in  /perri  Hnl  the  ■  f27.650,  5y^  p.I- 

jlarite  rams  iho  likr  to  spro.id  tliplr  ’''"‘‘Pi’' 'J’"''  rftji.lrsmsnfs  «t,IIs  tlis  nv.  ,  y,,  ,  c‘r  .^n't  m 

Inve.stments  well  over  the  whole  Do-  responsible  for  the  issue  of  the  loan  erage  for  the  past  eight  years  has  ^  o„ebe,  R  r  Schools  I 

Iminlon.  Owing  to  the  small  amount  in  rushing  it  through  at  a  period  been  $327,580  or  5.5  times  the  bond  jgqnnuo.  5  per  cent  30  vears  '  ' 

j  of  bonds  issued  by  this' provinee,  the  when  the.  general  goy  eminent  bond  interest  Oeloher  13— Farnham,  oiie..  $10n  -  i 

institutions  find  diffirulty  in  obtain-  market  was  .soaring  and  had  es-  tEpp  present  company  was  incor-  uflo  r,  pp,.  pppj  ;j(i  vears.  '  ' 

ling  as  many  of  them  as  they  would  tahlished  now  high  levels.  All  porated  in  1911,  to  fake  over  the  bn,sl-  Oetoher  13— Aylmer,  Qiie..  ,1:69,5110  i 

like  to  have.  arrangements  for  the  loan  were  made  ppss  of  the  Carter-Crumo  Company,  r,  ppp  pp,,.  40  vpurs  ! 


like  to  have. 

!  Exchange  Transactions. 


when  the,  general  government  bond  interest  ’  ^Odolmr’  13-  Farnh.am,  Que".'  $10n.. 

market  was  .soann.,  and  h.id  es-  ■ppp  present  company  was  incor- 1 pflo  r,  pp,.  pppj  .-jo  vpars.  ' 

tahlished  now  high  levels.  All  porated  in  1911,  to  fake  over  the  bn,sl- j  Opfoher  13— Aylmer,  Qiie.,  ,1:69  500  i 

arrangements  for  the  loan  were  made  ppss  of  the  Carter-Crumo  Company.  ,r,  pp^  pp„(  40  yp;,pf^  ’  . ( 

in  two  days,  and  the  printing,  it  was  Niagara  Falls,  Ont.,  the  Amerlean  Oeloiter  15— St.  Elieune  de'la  5Ial- 


ThP  market  generillv  is  being  said,  was  done  overnight.  The  fol-  Sales  Book  Company,  of  Elmira.  New  I  .too.Ooo.  51/^  per  c..nt.,  10-vear 

ell  mXtained  and  anv  sagging  of  lowing  is  a  complete  list  of  tenders:  York,  and  the  Eastern  Sales  BookIppHal. 

ices  which  has  occurred  in  the  p.ast  Canadian  Bank  of  Commerce,  Company,  of  Glendale.  New  YorlGand  ortoher  15  Porval.  Que..  $6,400. 


prices  which  has  occurrea  in  me  past  '  . - . 

'week  has  been  very  light,  indeed.  Nesbitt.  Thomson  &  Co..  ..95.353 

.Following  any  large  issue  of  bonds,  Kerr.  Fleming  &  Co . 04.545 

there  is  usually  a  period  of  adjust-  McDonagh,  Somers  &  Co., 
ment  wherein  old  issues  of  bonds  Equitable  Tnist  Co.  of  New 
gradually  gain  in  price  and  reach  to-  York,  and  Cochran,  Hay  & 


ward  the  higher  level  which  has  been 
obtained  by  the  new  issues. 


There  have  been  many  exchange  Dominion  Securities  Cor- 
I transactions  in  the  last  two  weeks.  poration  ..94  27 

IAS  a  re.6ult  of  the  tendency  on  the  Young.'  Welr’&  Co., 

part  of  inve.stors  to  take  profits  in  Kippiputt  &  Co  94  19 

the  bonds  they  have  owned  and  re-  „  1  n^iv  ^  Co  Hanson 
invest  in  something  new.  there  has  A- 

been  a  considerable  volume  of  old  Rros.,  Dominion  Bank  .  .  .  .  .  . 

I  issues  of  government  and  municipal  Matthews  &  <0  Halse  . 
bonds  thrown  on  the  market  by  in-  Stuart  &  Co.,  W  hite,  Weld  & 

vestors.  The  effect  of  this  has  been  Co . 9419 

to  stop  any  further  rise  in  prices  and  Ames  &  Co . .  ..94,0J 

to  cause  a  very  slight  decline  in  some  H.  R.  Bain  &  Co.,  Municipal 

of  the  leading  bonds.  As  a  result  Bankers . 94.04 

of  such  exchange  transactions,  the  Harris,  Forbes  &  Co.,  National 

.market  all  along  the  line  is  being  ad-  city  Co . 93.91 

I  justed  to  the  new  level  and  w’hen  the  pjyst  National  Biuik  of  New 
slack  has  been  taken  up.  there  is  no  York,  Brown  Bros,  of  New 
doubt  but  that  prices  will  go  still  york.  Bank  of  Montreal  ...93.79 
higher  and  yields  will  go  lower.  Higginson  &  Co.,  Bo.ston; 

I  It  Is  still  the  part  of  wisdom  for  Rollins  &  Company,  Boston; 

^  investors  to  huy  long  dated  bonds  Rankers’  Trust  Co.  of  -New 

and  hold  them  for  the  future  markets  ,  . 93  25 

ito  make  them  more  valuable.  . 


Nesbitt.  Thomson  &  Co..  ..95.3534  li^s  become  the  world’s  largest  man- 141^  pp,.  ppp,  i;»25-14;  $1.ouo.  4%  peril 

=rr.  Fleming  &  Co . 94.545  ufaetnrer  of  sales  books.  cent.,  1  Aug  ,  1944 

cDonagh,  Somers  &  Co.,  The  capitalization,  Inehiding  the  - - 

Equitable  Tnist  Co.  of  New  present  Issue,  is  as  follows:  QrF;Bi;('  lH’MCirVLITIKS.  1 

York,  and  Cochran,  Hay  &  Authoriz,  Outst’d’g  .  .  .  .  , 

Co  . 94.51  (Common  stork  ..$  614,660  $  614.660  The  Official  Gazette  of  the  Pro- I 

Wood  Gundv'&  Co  .  94.28  7  p.c.  cumulative  vince  of  Quebec  coiilains  the  follow-, 

,e  Dominion  Securities  Cor-  preferred  stock  3,073.00  3,073,000  ing  calls  for  fenders  on  bond  issues:  ! 

..  03  97  6  n.c.  1st  mort-  The  School  (  oniinission  ot  the  t  ity  1 

-TJod^Voimc  Weir  &  Co  S^ge  bonds.due  1  of  Three  Rivers  is  offering  $47,000  of  ; 

/p  /  03  10  October  1939  i  bonds,  bearing  5  per  cent.  and.  as  an  ; 

'  (this  issue)  ..1,000,000  1,000,000  I  oKo'-nativc,  bonds  1.p:i ring  S’^-per: 


TENDERS 

!  The  Town  of  Farnham.  PQ..  will 
;  receive  between  now  and  the  13th  of 


Industrial  Bond  Sales 


Sept.  25— $500  Cedars  Rapids.  99; 


_ _  cent.,  rpdeemal)l('  in  30  years.  Ten- 

dors  will  ho  received  until  4  o’clock  . 

«  •  •  '99  Octolier  13th  next.  Principal  and  I 

Wnolcsalc  Prices  in  |intere.st  mo  payable  in  Canada. 

_  ,  I  The  Board  of  the  Roman  f  alhollc  . 

J50pt ember  .Sehool  Comniissioners,  of  the  City  of 

^  Qneliec.  is  asking  for  tenders  for 

:  $300,000.  5  per  rent,  lionds,  niatnr-  i 
The  index  number  of  wholesale  ,  ipg  in  30  years, 
prices  in  Canada,  conifdled  by  Pro-  'Phe  Municipal  Council  of  the  Town 
fessor  H.  Michell,  of  .McMastcr  Fnl-  pf  Farnham.  Quebec,  will  receive  up 
ver.sity,  fell  1.4  per  cent  during  Sep-  Oetoher  13th.  at  7  p  m.,  tenders  for  I 
tembor.  The  index  for  all  commo-!the  purchase  of  $100,000  of  bonds,' 
ditles  stood  at  172.9  at  the  end  of  pf,;, ring  5  per  cent,  and  maturing  in 
September  as  compared  with  175.5  130  years  of  the  denomination  of  $1,-i 
at  the  end  of  August.  This  figure  000  Interest  and  princip.al  payable 
compares  with  178.8  for  September  jp  (’anada.  1 

1923;  247.4  for  September.  1920,  and  ;  founcil  of  the  Town  of  Aylmer, 
116.6  for  September,  1911.  |Queber,  is  calling  for  tenders  fortlic' 

The  index  number  for  the  20  food- ,  purchase  of  $69,500  of  ^V2  per  cent.  I 
stuffs  included  declined  2.1  per  cent.,  i  bonds,  maturing  in  40  years.  'Pen-  I 
standing  at  181.4  at  the  end  of  Sop-  dors  will  he  received  up  to  4  p.ni..  on  ' 
tember  as  compared  with  185.3  at  the  'Oetoher  13th,  and  will  he  decided  up-  .  j 
end  of  August.  This  rmnpares  with  on  at  a  meeting  of  Council  at  8 


that  for  the  finaiieial  year  ending' 
.\ugu.6l  31.  1924,  the  provinee  of 
Manitoha  will  have  paid  not  only  enr- 
reiu  expenditures  out  of  current 
revenue,  hut  may  h.ave  a  small  sur¬ 
plus  over  and  above  all  ri'quiremoiits. 

■'This  very  satisfactory  result  has 
been  accoinplislieii,  not  liy  an  in¬ 
crease  in  reveniK'  over  wliat  was 
estimated — indeed,  the  preliminary 
figures  iniieate  llial  the  revenue  has' 
be.en  somewhat  less  -  hut  liy  a  sql)- 
staiitial  reduetion  in  expi'iuiilures. 

"The  figures  appear  to  indieate 
that,  after  deducting  interest  ehar.ges' 
(whleli  are  greater  than  they  were' 


r 


THE  ROYAL  BANK  OF  CANADA 

#  Statement  to  the 

Dominion  Government  (Condensed) 

BMid  Ofllm  August  30,  1924. 

MOXTREAl, 

UABn^ITfES 

Capital  Paid  op  . . . - . $80,400  000.00 

Rearne  Fnnd  . - .  80,400,000.00 

ITndIvidrd  Profits  .  1,035,830.67 

Dividend  No.  148,  parable  September  8,  1984  .  4,18,000.00 

Notes  In  Clreulation  . 8!».2'>3.&M.74 

Deposits  . 450,731,847.40 

Dne  to  other  Ranks  . 10,879,536.91 

Bills  Payable  (Arerptanrrs  by  I.ondon  Braneh)  .  4,78.3,118..5fl 

I.etters  ot  Credit  ontstanding  .  86,980.562.16 

ASSETS  ^M.423..55i.46 

Cash  nn  Hand  and  In  Banks  . . ..$100,874,980.83 

Deposit  In  the  Central  Gold  Reserves  . 10..5no,000.00 

Government  and  Miinlelpal  Seearttles  . 66,741,938.38 

Railway  nnd  other  Bonds,  Debentures  and  Storks  . .  14.570.601.'08 

Call  l«ans  in  Canada .  I6J48„568.61 

('all  I.onns  elsewhere  thnn  In  Canada  . 48,446,855.76 

'^5012676.30^94 

Ixtans  and  Dlseonnts  . 369.8.35,7.34.38 

I.lahilittes  nf  CiisloineTS  under  T,etter  '  of  Credit  ns 

per  contra  .  86.980,562.16 

Rank  Premises  .  1.3,804.949.38 

Real  Estate  other  than  Rank  Premise*  . I,7l5,.596.0n 

Mortgages  nn  Knil  Estate  sold  hy  the  Rank  . .  389.405.86 

Drposit  with  Dominion  Government  for  Seenrtty  ef 

Note  Clri'Hlntlnn  . 1,080,000.00 

$5642488.5.51.46 

661  BRANCHES  IN  CANADA.  N'EWEOI.VDI.AND.  WEST  INDIES, 
CENTRA!.,  and  SOVTII  AMERICA,  also  I,ONTK)N,  NEW  YORK 
aad  BARCF.IXtNA. 

Parle  Aailliarr— THE.  ROYAL  BANK  OF  CANADA  (FTaoee) 


noMiMo.x  or 


Municipal  Bonds  : 

$  R.noo  Mr(ntrf*al 


Mil,  ISsrrs  market. 

Rate.  Maturity.  Priro,  Vieid. 


$  5.000  Montreal  Metropolitan  Com.  5^^ 

$  fi.ooO  Pity  of  Montreal .  5 

$  5.000  t'ity  of  'rt^ronto .  5 

£  300  I’iiy  of  l-^dmonton  . .  5 

$  -l.riCMt  Pity  of  l’;(lni'>nlon .  7 

$  T.TittO  ('ity  of  PethtfrlrtKe . 

$  O.OoO  (’*ify  of  HamiltE'ni .  5 

•  5.0(10  c'ity  of  Ottawa .  5 

x$  5.000  Pity  of  Medirine  Hat  ....  f> 

$  5.000  .Medit’ine  Mat  Schools  ....  .S 
£  JOO  ('ity  of  Medicine  Mat  ....  5 

Public  Utilitjf  Bonds  : 

x$  rt.ffOO  .Al.ihania  Traction.  ..  ....  5 

x£  7(01  ('*«lKary  Power . .5 

$  0.(o)0  i'anadian  l.iKht  TN)wer  ..  .5 

.5,000  ('ape  Mretiin  Mh'o.  Co .  .5 

$  l.(0»o  (Jrenl  Norlhorn  Power..  ..  7 

>•5  .'•.(0)0  Manitoha  Power  Co.  7 

x$lo.ooo  Montreal  Tratoway.s  Ct*. .  .  .  f* 
x$lo.ooO  MoJitnal  Tram.  I‘ower  ..  0 

\$  1.000  Xoya  Scotia  Tram.  K  Power  7 
$10,000  (^Iieher  Ky,  1..  M.  K'  V  ..  U 
x$  Ti.ooo  Qnrbe4*  ptiwer  Company  .  .  0 

x$  5.000  St.  Mauri<‘e  I'ower  <%>.  (Jia 

x$  r».00o  Winnipeg  l‘;iertric  Hy .  f. 

x$  5,000  Winnipeg  Kletiric  Hy .  5 

» 

Industrial  Bonds  :  . 

x$  5,000  ,\hitihi  power  R’  Paper  .  .  fi 
x$  .‘l.(0>0  Aal)e.‘Jt()s  Corporal  i4>n  ....  5 

x$  1,000  Italhiir.Ml  laimher  Co .  0(2 

x$  ti.ooo  Melgo  Caiiadinn  l*aper  ....  t» 

5.00(»  <’anada  Steam.^hip . 5 

$10,000  Canada  Fonndrle.s  p'org. .  »• 

$  7.(H)0  Canadian  ft.ailway.s  ,  .  5 

x£  1.000  Mominion  Iron  K,  Steel,.  ..  5 

$  .3.000  fTjiinmond  fnve.'Jt ment  Co. 

%  8.000  Fraaer  Companies .  8 

$  .5,000  Howard  .Smith  Paper  ....  fi 
x$25.o00  Howartt  .Smith  T'aper  ....  7 

$  4.000  Maiitime  Ki.^h  Corp.  ....  5 

1n$20.000  National  Mfp.  ('o .  0I3 

x.$  4.000  Nova  Seolia  Steel  K  Coal  ..  .5 

x$  10.000  Prh’e  t?rotherj« .  0 

$  7,000  f^heldons,  lainiled  .  0 

$  2.000  Spnntsli  Hiver  P.  A*  P .  H 

$  3.000  WnyagamaeK  I’tilj)  4V  i’aprr  0 

$10,000  Wolthaiii’^en  Mat  (*orp .  7 

X  —Payable  in  New  York. 
t\- — (Virrles  a  htmim  of  C4>mnp>n 
Honds  ean  he  hati  in  denominat IfJii.s 
TeriM.H  —  4’iisli  Uontlily  I 


101.50 
(’In  aripTn. 
8  01.00 


08.00 
SO. no 
08.50 
08.50 
77.00 
02.00 
100  50 
Mn  rk  et 
0!».ri0 

107.00 
Ma  rket. 
On  appUn 
77.00 
100  (H) 

80.00 

00.50 

03.00 

108.50 

80.00 

100.00 


aSt<M*k. 

<*f  $ian, 

*A  ymeritn 


$500  iind  $1000. 


H.  B.  Robinson  &  Co.  ,  ’"r'T"'  ' 

MM  H  KD  260  St.  James  Street 

Phones:  Main  8542-3-4  MONTREAL 


“Safety  first.  Safety  last. 

Makes  our  offerings  unsurpassed.” 


Attractive  Re-investments 


Dominion  of  (Canada,  Guar. 

4 '/a 

1934 

97.00 

Province  of  Ontario.  .  .  . 

41/-. 

*/f 

1944 

97.43 

Province  of  Ontario,  Guar.  . 

4>.. 

1941 

93.00 

Province  of  Manitoba  .  .  . 

4 

r 

1950 

86.75 

City  of  Quelph . 

5 

1937 

100.00 

City  of  Victoria  .... 

4V-> 

^ .'c 

1938 

92.00 

City  of  Edmonton  .... 

5 

/r 

1953 

90.10 

Other  Bonds  available 

are: 

Brock  ville. 

Hanover,  Galt.  Orillia,  I.easide,  Hamil¬ 
ton,  Sault  Ste.  Marie,  Pembroke,  Water¬ 
loo,  Etc.  ...... 


Telephnno,  telegraph 
or  niail  order.s. 
Information 
promptly  supplied. 


G.A.STIMSON&a. 

LiMiTco  csr.iase 

Thp  Oldp.sl 

Bond  House  in  Conodo 
36-38  KING  ST  CAST TORONTO 


Safe,  Sound,  Seasoned  Securities 


Province  of  Saskatchewan 

To  Ilolder*  of  .SHskatchewan  Deben- 

ture-H  and  Saiakatrliew’rtn  5%'^ 

Kein**trred  Stork  1994-34. 

Notiei*  l.«i  trerehy  etven  that  the  Onvern- 
n^nt  ef  fhfi  Province  ef  Sastkatrhewan  will 
exerclBe  its  option  to  rcilt^em  the  above- 
n^i1  r>ehrntfi»-t«i  and  Stork  nn  January  1. 
h)2-''.  in  acf'orflanre  >vtth  the  authorlt.v  un- 
r  which  the  .snnie  uere  issued.  Holders 
e  then-fore  required  to  pr*‘sent  their  dr- 
hrnturea  or  stoek  f^rtiflcates  tas  the  raae 
may  he)  for  paynunt  on  the  .«5a1d  date  at 
the  office  of  the  f'nlen  Hnnk  nf  Canada,  in 
Regina.  Snakatchewan,  or  nt  the  r«ffir*,p  of 
thp*sald  Pnnk  In  London.  England.  The 
Stock  Register  at  the  I'nfen  Bank  of  Can¬ 
ada.  Repina,  closes  l^v'enihcr  15.  1024. 

Dated  at  Rypina.  Saskatchewan,  this 
twenty-second  day  of  September.  1024. 

A  PERRING  TAYI/^R. 

IVputy  Provincial  Treasurer. 


datpfi  from  the  Cedar.'!  Rapids.  97*^.  cession  in  this  index  was  due  largely  : cent.  Interest  and  redw'mahle  in  se- 

and  maturing  the  rs  o  e  ’  ggpt  27 — $3,000  Mont.  Tram,  debs,  to  the  heavy  fall  in  the  piice  of  po-|ries,  having  one  to  ten  years.  Ten- 
19.';4:  denomination  S4i^;  $3,300  Quebec  Rly,.  90.  tatoes.  i  ders  will  he  received  up  to  Wednes- 

I  payable  ^  _  *1  '  Sept.  29 — $700  Mont.  Tram.  debs.  The  index  number  for  the  20  manii- Iday.  October  l.'lth. 

|August  and  tirpt  oi  S414;  $2..500  Quebec  Rly.,  90;  $6,000  factiirers’  goods  included  fell  O.Sper  The  Town  of  Dorval  is  calling  for 

year.  ‘  '"it’’ ,  iWayagamack.  7S14-78.  cent  ,  the  index  standing  at  164. .9  at 'tenders  for  $7,400  of  municipal 

at  the  office  of  Hocne  g  .  j  gq — $1  000  Dorn.  Textile  “C”,  the  end  of  September  a.s  compared  'bonds,  at  the  rate  of  4i,4  per  cent.  Of 

'Farnham  and  Montreal.  I  ‘  '  -  -  -  -  -  . '  —  .  --  ...  .  - 


$100;  $1,200  Mont.  Tram.  debs.  84*/^;;  with  16.5.8  at  the  end  of  August.  Thisithese,  $6,400  matures  hy  annual  se- 


EXECUTORS 

•  '/  '■'t 'aN'O  -V 

TRUSTEES' 


or  not  .the  accrued  interest  on  the 
bonds  at  the  time  of  their  delivery. 
The  Town  of  Farnham  does  not  bind 
itself  to  accept  any  of  the  tenders. 

•T.  E  I.EFEBVRE. 
Secretary-Treasurer. 


POSITION  WANTED 

ThoroiiKhly  experienced  mnn  h«v- 
inK  oxer  s  years  bond  and  bankinu 
evpcriener,  xxould  like  to  Kecure  a 
position  xxilh  a  reliable  invewl- 
ment  bouee  ."M  years  of  nae  nnd 
ninrried.  fan  aell  aecurltle*  and 
has  con»lderakle  olirntele.  'I'he 
very  beat  of  refcrencea  can  be  fur- 
niahed. 

Box  S45.  Finaneial  Timea, 
Toronto, 


JSOO  Wayagamark.  77%. 


real  and  rubber  advanred. 


Dominion  Government  Bonds  -  Weekly  Range 


Do.  1927  . . 

Do.  1933.. 

Do.  1934.. 

Do.  1937  . . 

Renewals  1927  . 

Do.  19.32 . 


Woolf  ondinir  Clnt  let  - 

1924 

Open 

High 

Low 

Close 

High 

Low  i 

.  100  90 

101.05 

101.00 

101.00 

101  15 

100  05 

.  102.00 

102  00 

102.00 

102  00 

101  90 

100  10 

.  103  40 

103  75 

103.60 

103  55 

103.50 

102  10 

99  95 

100.00 

100.00 

100  00 

100  90 

99  90 

.  103.30 

103  30 

103  05 

103  20 

103  35 

102  15 

.  106  55 

106  70 

106  40 

106  70 

106.60 

104  25 

.  104.90 

104  90 

104. 30 

104  .30 

104  90 

102 . 30 

.  108.. 55 

109  00 

108.65 

108  70 

108.65 

106  :f0 

.  101.90 

102  20 

102.10 

100  90 

102  20 

101  00 

.  '104  00 

104  16 

103  96 

104  10 

104  10 

101.65 

.  100.80 

100  90 

100  90 

100  90 

100  90 

99  35 

.  102.80 

102  96 

102.40 

102.60 

102. 65 

99.65 

The  list  of 

best  irLT^estments 

is  const.intly  changing  For  that  reason  you  should  submit 
your  holdings  to  us  for  advice. 

Frntiably  we  could  advise  a  revision  that  would  bring  you 
a.  greater  yield  yet  not  sacrifice  .safety  or  saleability. 

\Vc  would  be  glail  to  h;ivp  you  consult  u;:. 

j^unicipal  l^ankers  (prporaiion 

34  King  Streel.E^d si. Toronto 

Dominion  of  Canada 
Refunding  Loan 
4V^%  Bonds 

Due  October  IS,  1944 

PRICE: 

At  the  Market 

R.  A.  DALY  &  Co. 


Member*  Toronto  Stock  Exchange 


BAFIK  of  TORONTO  BLDG. 

TORONTO 


M  CONCRXSS  gimn 

BOSTON 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  3,  1924. 


UKE  OF  WOODS 
SHOWS  PROFITS 
^OMN  PAST  YEAR 

f  Increased  Surplus  NotMuthstand* 
insr  New  Reserve  of  $50,000 
—  Closer  Competition  and 
Fluctuating  Prices  Year’s  Chief 
Difficulties  —  Some  Improve¬ 
ment  in  Balance  Sheet — Out¬ 
put  of  Mills  Largest  in  Com¬ 
pany’s  History. 

That,  despite  difficulties  experi¬ 
enced  during  the  year  in  the  matter 
of  rapidly  fluctuating  wheat  mar¬ 
kets  and  also  in  closer  competition 
as  a  result  of  the  entry  into  the  mill¬ 
ing  field  of  new  companies,  the  com¬ 
pany  had  more  than  held  its  own  in 
the  domestic  field  and  increased 
its  trade  in  the  export  mar¬ 
ket  by  150,000  barrels.  Brig.-Gen. 
P.  S.  Melghen,  president  of  the  Lake 
of  the  Woods  Milling  Company,  Lim¬ 
ited?  told  the  shareholders  Of  that 
company  in  presenting  to  them  the  j 
financial  statement  for  the  year  end¬ 
ing  August  0,  1924. 

»w  ReserTe  Set  Up. 

The  statement  itself  is  all  that 
shareholders  could  desire,  showing, 
as  it  does,  an  increase  in  profits  and 
in  the  balance  carried  to  profit  and 
loss,  the  latter  notwithstandig  a  new 
reserve  for  officers’  retiring  'allow- 
1  ance  set  up,  to  which  was  transferred 
1  150.000. 

Higher  Surplus. 

Profits  for  the  year  amounted  to 
$740,767  as  compared  with  $725,318 
i  last  year.  The  usual  preferred  and 
common  dividend  distribution  of 
$525,000  left  surplus  of  $215,767  os 
against  $166,818  last  year  when  there 
was  also  deducted  from  profits  $40,- 
600  for  bond  Interest,  of  which  there 
was  none  this  year.  Depreciation  at 

*  $115,000  and  the  new  reserve  of  $50,- 

*  000  left  a  balance  for  profit  and  loss 
of  $50,767  as  compared  with  $50,319 

!  last  year. 

riiaiiges  ill  Rnlance  Sheet. 
Balance  sheet  position  showed  lit¬ 
tle  change  from  last  year,  working 
capital  being  slightly  higher  at  $3,- 
659.419  as  compared  with  3.631.379. 
rt-lncipal  changes  in  assets  were  an 
increase  from  1,440,238  to  1,781,704 
and  a  reduction  in  cash  from  945,897 
to  528.035.  The  only  change  among 
liabilities  are  a  reduction  in  pay¬ 
ables  from  812,818  to  702,500  and  re¬ 
serve  of  50,000  for  officers’  retiring 
allowance  which  did  not  appear  last  • 
year.  Profit  and  loss  surplus,  which 
stood  at  1,328,773  last  year,  is  now 
1,379,541. 

Record  Output. 

In  his  remarks  to  the  sharehold¬ 
ers.  President  P.  S.  Meighen  stated 
that  the  output  this  year  was  the 
largest  in  the  history  of  the  com- 
^  pany.  He  also  referred  to  additions 
'  to  the  property  of  the  company  during 
the  past  year,  chief  of  which  was  the 
doubling  of  the  capacity  of  the  wheal 
storage  at  the  Medicine  Hat  milT. 
Eight  new  country  elevators  have 
been  built -at  selected  points,  and 
some  of  the  old  ones  repaired  in 
first-class  condition.  Total  country 
elevators  owned  are  now  120,  and 
these,  with  the  large  elevators  at  the 
mills,  give  the  company  a  .storage 
capacity  of  5,000,000  bushels. 

MAY  BE  END  OF 
VOTING  TRUST 

London.  —  It  is  reported  in  Anglo- 
Canadian  financial  circles  that  the 
voting  trust  in  Canada  Steamships 
stock  is  about  to  be  dissolved. 

This  report  was  given  considerable 
,  credence  locally  is  some  step  of  that 
nature  has  been  expected  for  some 
time.  The  recent  renewed  interest  in 
I  the  voting  trust  certificates  is  be¬ 
lieved  to  be  due  to  impending  action. 

'  Once  the  trust  disappeared  all  the 
common  stock  would  rank  on  the 
same  level  so  far  as  value  is  con¬ 
cerned,  whereas  the  voting  trust 
stock  is  BOW  selling  more  than  a 
point  under  the  ordinary  common. 

The  voting  trust  was  formed  at  the 
time  of  the  merger,  and  was  to  main¬ 
tain  control  in  the  hands  of  the  in¬ 
terests  w'hich  formed  the,  company. 

Considerahle  change  developed  in 
connection  with  Steamships  Voting 
Power  when  the  dividends  on  the 
preferred  stock  of  the  company  had 
accumulated  for  two  years.  It  was 
.  provided  that  arrears  to  that  extent 
:  would  autonvitically  give  the  pre- 
,  ferred  holders  a  vote. 

It  is  also  believed  that  the  under¬ 
lying  purpose  of  the  voting  trust  no 
longer  exists,  and  that  no  good 
purpose  would  be  Involved  in  perpe¬ 
tuating  it. 

MANAGERS  TO  VISIT 
U.  S.  COAL  CENTRES 

I  _ _ 

Glace  Bay,  N.  S.  —  Appointment  of 
:  the  mine  managers  of  the  Dominion 
Coal  Co.,  Limited,  for  an  extended  ‘ 
trip  to  the  United  States  has  been 
made.  It  is  announced  that  the  mine 
I  managers  to  make  this  educational 
!  trip  through  the  principal  coal  mln- 
;  Ing  districts  of  Pennsylvania,  West 
1  Virginia  and  Illinois  are  Daniel  J. 

■  McCulsh,  man^iger  of  Dominion  No. 

IB  mine,  Billy  S.  McDonald,  manager 
of  Dominion  No.  2,  J.  R.  Dinn,  mana¬ 
ger  of  No.  4,  and  Tom  J.  Casey,, 
manager  of  No.  11  mine.  They  will 
start  on  the  trip  within  the  next  two 
I  weeks. 

The  proposal-  of  J.  E.  McLurg, 

I  vice-president  of  the  British  Empire 
.  Steel  Corporation,  Limited,  with  the 
co-operation  of  Harry  J.  MCCann, 
general  manager  of  coal  mines  of  the 
Dominion  Coal  Co.,  Limited,  to  inau- 
!  gurate  a  series  of  educatlon&l  trips 
for  representative  men  of  the  various 
I  departments  of  the  steel  company 
and  the  coal  company,  and  associated 
companies,  was  well  received  by  the 
general  personnel  of  the  corporation.  | 


Peculiar  Type 
of  Australian 

“Patriotism” 

/  (Contlnned  from  Fage  1) 

He  clainfs  further  that  91  per 
cent,  of  the  newsprint  from  all 
the  mills  in  Canada,  sent  to 
Australia,  and  100  per*  cent,  of 
that  manufactured  on  the  Paci¬ 
fic  Coast,  comes  from  "American- 
owned”  and  "American-controll¬ 
ed”  mills. 

Enter  U.  S.  On  Same  Footing. 

So  far  as  an  entry  to  the  United 
States  market  is  concerned,  this 
is  open  to  British  mills  equally 
with  Canadian,  and  no  duty  is 
charged  in  either  case.  Canadians 
do  not  reduce  their  newsprint 
prices  one  cent  a  ton  to  secure 
contracts  from  the  United  States’ 
publishers,  and  if  the  British 
paper  is  "too  high  priced”  for 
that  market,  that  is  a  matter  that 
the  British  mills  must  remedy 
themselves:  no  one  else  can. 

On  Level  With  Foreign  Countries. 

Coming  to  the  main  point, 
however,  the  average  Canadian 
will  feel  that  it  is  a  strange  type 
of  "patriotism”  that  Influences 
some  of  the  Australian  publish¬ 
ers  to  exclude  Canadian  news¬ 
print  from  that  country  and  to 
place  it  on  a  level  with  Scandi¬ 
navian  and  German  production, 
as  has  been  the  case  for  nearly 
three  years.  Canadian  mills  had 
built  up  a  substantial  market  in 
Australia,  and  some  of  the  oldest 
customers  of  a  Canadian-con¬ 
trolled  company,  the  Laurentide, 
were  Australian  newspapers, 
until  the  Impost  of  $15  a  ton 
made  it  impossible  for  Lauren¬ 
tide  to  compete  with  the  British 
mills  in  that  market. 

Needed  .Imerican  fnpital. 

It  is  quite  true  that  the  two 
newsprint  mills  in  British  Co¬ 
lumbia  that  had  been  supplying 
newsprint  in  fairly  large  quan¬ 
tities  to  Australia  are  "American- 
controlled”,  and  that  several 
other  mills  in  Canada  are  still 
"American-controlled”. 

This  means  only,  however,  that 
Canada  has  been  forced  to  de¬ 
pend  during  the  past  ten  years 
or  so,  to  a  fairly  large  extent, 
on  American  capital  for  the  de-  | 
velopment  of  her  newsprint  In-  I 
dustry.  » 

Built  Up  Other  Countries. 

This  development  has  been 
phenomenal,  and  had  the  devel¬ 
opment  not  taken  place  in  Can¬ 
ada,  the  capital  would  have  been 
expended  in  other  countries,  not 
in  England,  and  Australian  news¬ 
papers  would  alniost  certainly 
have  been  forced  to  secure  a 
portion  of  their  newsprint  from 
countries  other  than  Can¬ 
ada- or  Great  Britain.  Canada 
has  required  American  capital  to 
develop  its  pulp  and  paper  indus¬ 
try  since  1914,  because  British  u 

capital  has  been  absolutely  cut  j 

off  since  that  time,  but  while  j 
capital  in  large  volume  has  come  j 
into  this  country  to  develop  this  ] 
natural  Industry,  by  far  the  \ 

greatest  part  of  the  proceeds  of  ( 
the  sale  of  the  newsprint,  even 
in  "American-controlled”  mills, 
has  been  expended  .In  this  coun¬ 
try. 

*  A  Foolish  Altemativp.  ^ 

A  foolish  alternative,  on  pa-  i 

trlotic  grounds,  would  have  been 
to  have  refused  the  offerings  of  ( 
American  capital  and  to  have  I 
continued,  as  was  the  case  some 
ten  or  twelve  years  ago,  to  have 
shipped  out  two  or  three  times  ^ 
as  much  pulpwood,  at  $10  a  cord, 
to  the  United  States,  as  was  used  ^ 
in  this  country,  in  place  of, — as  j 
is  the  case  to-day, — using  three  I 
times  as  much  pulpwood  in  Can-  j  ^ 
ada  as  w*  export,  and  receiving  | 
for  our  finished  product  any-  j  ^ 
where  from  4$40  to  $130  a  ton, 
where  the  wood  alone  would  rep-  ^ 

resent  only  from  $10  to  $20  per  ^ 

ton  of  newsprint.  The  rejection  1 1 

of  Canadian  newsprint  by  Aus-  t 

trallan  publishers,  simply  be-  1 

cause  some  of  the  mills,  of  nec-  S 

essity,  are  “American-owned’’ 
and  “American-controlled”,  is,  t 

we  repeat,  a  strange  example  of  ^ 

"patriotism”  to  display  towards  1 

a  fellow-member  of  the  British 
Commonwealth  of  Nations. 


I  •  I  •  •  •  of  estimated  expenditure  necessary 

Metropolitan  Commission. 

— — - - -  '  vices. 

!  Review  of  Origin  and  Development  of  Body  Controlling  Munici-  2.  Construct  urgent  capital  im¬ 
pel  Finances  on  Island  of  Montreal.  ^  These  budgets  when  deposited  are 

carefully  examined  and  revised 

(Addrp.ss  by  E.  T.  Sampson,  Secretary  of  Commission,  Before  Convention  (y^nen  necessary). 

of  Town  Managers  Held  in  Montreal.)  - 

The  boom  in  real  estate  values  1  The  reasons  for  w'hlch  are  nrTTm  IfP  M  n  PAR 


Publicly-Owned  Utilities  Should  ' 
Pay  Their  Share  of  Income  Taxation 

THE  MONTREAL  BOARD  OF  TRADE. 


The  boom  in  real  estate  values  The  reasons  for  w'hlch  are 

all  over  Canada  which  commenc-  1  Electoral  areas  in  local  borough.s 
i  ed  during  the  year  1910,  fo.lowed  by  will  be  but  a  fraction  of  the  pros- 
'  the  slump  of  1913,  had  the  effect  in  ent  electoral  areas  of  the  City  of 
■  the  District  of  Montreal  of  placing  Montreal. 

I  in  financial  difficulties  five  suburban  g  Time  required  to  be  devoted  to 
I  municipalities.  The  largest  of  these.  duties  of  office  Tin  case  of  Bor- 
I  (Malsonneuve)  was  annexed  to  the  ^  roimcilai  'will  not  Interfere 


City  of  Montreal  by  Act  of  the  Pro-  business  or  profession  of 

vlnclal  Legislature  in  1918.  This  members.  The  Council  and 

annexation  provoked  considerable  Committee  Sessions  can  be  just  as 
criticism  in  Montreal.  ITie  opinion  effective  If  held  In  the  evenings, 
was  often  expressed  that  Montreal 

by  way  of  compensation  should  have  Duties  and  Operations  of  the  Com* 
annexed  to  It  other  suburban  muni-  mission, 

cipalltles  whose  finance  were  reput-  operations  of  the 

j  ed  to  be  in  excellent  shape.  Objec-  \i0tj.opQma.n  rommlssion  havevbeen 
ition  to  this  course  was  strongly  taken  principally  to  financially 

by  the  Councils  and  residents  of  controlling  and  assisting  twhen  ne- 
!  these  municipalities,  and  they  obtain-  cessary)  the  administrations  of  the 
led  the  assurance  of  members  of  the  ggy^eral  municipalities  under  its  jur- 


eld  in  Montreal.)  -  K**  Hononrable  W.  L.  Mackenzie  King, 

I’rlme  Minister, 

The  reasons  for  which  are  ArTTm  VC  AD  mH  Ottawa. 

Electoral  areas  in  local  borough.s  I  I  h|#  y|>ai#  yijl#  sir:  — 

will  be  but  a  fraction  of  the  pres-  Dominion  Government  Ta.xation  of  Public  Utilities. 

ent  electoral  areas  of  the  City  of  M  ■  V  QTppi  ASA  j  have  the  honour,  by  direction  of  the  Council  of  this  Board,  to  submit 

Montreal.  If  ft  I  ■  O  I  LkL  Vftll  to  you  its  view  that  the  operation  of  the  Income  Tax  Act  in  levying  taxes 

Time  required  to  be  devoted  to  -  _  upon  privately  owned  utilities,  while  exempting  those  publicly  owned,  is 

duties  of  office  Tin  case  of  Bor-  ,ru  n  t  ^  .  .v,  x*  inequitable,  the  effect  being  to  lay  upon  citizens  served  by  privately  owned 

ough  Councils)  'will  not  Interfere  nnanclal  statement  of  th3  Na-  utilities  a  tax  from  which  citizens  served  by  publicly  owned  utilities  are  free, 

with  the  business  or  profession  of  tjonal  Steel  (^ar  Corporation  for  the  For  example  the  Montreal  Light.  Heat  &  Fbwer  Company  paid  last  yeaf 

the  members.  The  Council  and  year  ended  June  30th,  1924,  shows  a  some  $650,000  in  Federal  Income  Tax  which,  of  course.  Increased  by  a  like 
Committee  Sessions  can  be  just  as  very  satisfactory  improvement  over  the  cost  of  gas  and  etectricity  to  the  community.  The  levy  Is  not 

effective  If  held  In  the  evenings.  that  for  the  nrevious  vear  with  a  complained  of.  and  it  is  recognized  that  the  Company  must  pass  it  on  to  its 

iiidi  lor  me  previous  year,  wiin  a  customers.  The  point  is  that  the  consumers  of  gas  and  electricity  In  this 
ities  and  Operations  of  the  Com*  small  balance  of  $315,  to  be  transfer-  city  thus  made,  in  respect  of  their  consumption,  a  largd  Contribution  to  fhe 
mission.  red  to  capital  surplus  as  compared  Federal  Exchequer,  while  the  consumers  of  gas  and  electricity  supplied  by 


will  be  but  a  fraction  of  the  pres-  ■■■•■■mswsB 

Montreal.  "  ‘'  "1  NAT.  STEEL  CAR 

2  Time  required  to  be  devoted  to  «  _ 

duties  of  office  tin  The  financial  statement  of  th3  Na- 

ough  Councils)  'will  not  Interfere  ,0.1,^..-  ..  *  .C 

with  the  business  or  profession  of  Steel  (.ar  Corporation  for  the 


cipalltles  whose  finances  were  reput-  onprations  of  the  a  deficit  of  $118,013  for  the  year  Publicly  owned  utilities  made  no  corresponding  contributions, 

ed  to  be  in  exceUent  shape.  Objec-  Metropolitan  CommlLion  havevbeen  ended  June  30,  1923.  opinion  of  the  Council  questions  of  comparative  efficiency  of 

tion  to  this  course  was  strongly  taken  ^  3,,  ,  financially  r-  1  i  1  management,  or  comparisons  of  rates  charged  by  publicly  owned  and 

by  the  Councils  and  residents  of  contmUine  Ind'^ass^isting  twhen  ne-  ^  Increase  in  Profits.  privately  owned  utilities  do  not  properly  enter  into  the  matter.  Publicly 

these  municipalities,  and  they  obtain-  .utminlstrations  of  the  "^be  profit  and  loss  account  shows  utilities  owe  their  origin  to  the  belief  of  certain  communities  that 

ed  the  assurance  of  members  of  the  seS  municf;“  jur!  net  profits  of  $608,814  compared  with  Tr  rhatT  hp 

Provincial  Government  that  their  an-  ,j^g  ^ity  of  Mont-  $140  887  last  vear  and  after  denre  ‘  case,  their  customers  already  enjoy  an  advantage  over  the 

nexation  to  Montreal  would  not  take  iM'^lon  (except  the  C  ty  ot  .viont  $14.,.887  last  year,  and,  after  depre-  customers  .of  privately  owned  utilities,  without  getting  exemption  from 
Place  without  their  consent  It  is  thought  that  the  sep-  elation  of  $95,379,  bond  interest  of  Federal  taxation  as  well.  If,  on  the  other  hand,  the  management  of  any 


Canadian  Control  Growing. 

I.et  us  carry  the  point  still 
further.  While  In  the  early  part 
of  the  period  of  rapid  growth 
of  the  pulp  and  paper  industry. 
American  capital  probably  did 
predominate,  of  necessity,  the 
proportion  of  Canadian  capital 
invested  in  the  Industry  Is  grow¬ 
ing  steadily  larger.  The  Lau¬ 
rentide  Company  Is  not  only 
rapidly  Increasing  Its  number  of 
shareholders,  but  Increasing  the 
percentage  of  Canadian-owned 
stock.  The  new  St.  Lawrence 
Paper  Mills  Is  a  Canadian-owned 
and  Canadian-controlled  com¬ 
pany.  Price  Bros,  has  always 
been  Canadian-owned  and  Can¬ 
adian-controlled,  and  there  seems 
no  reason  to  doubt  that  by  far  the 
greater  part  of  the  capital  re¬ 
quired  for  the  proposed  expan¬ 
sion  from  300  to  900  tons  daily, 
will  be  supplied  in  Canada.  With¬ 
in  the  past  year  or  so,  Canadian 
capital  was  responsible  for 
bringing  control  and  almost  en¬ 
tire  ownership  to  Calfada  of  the 
Belgo-Canadian  Paper  Company. 
More  and  more,  Canadians  are 
buying  into  Spanish  River  and 
Abitibl.  The  whole  tendency  is 
towards  a  greater  proportion  of 
Canadian-owned  and  Canadian- 
controlled  mills  in  this  typically 
Canadian  industry. 

Special  Type  Of  “Patriotism*'. 

We  would  like  the  secretary 
of  the  Australian  Provincial 
Press  Association,  and  such 
members  as  endorse  bis  public 
stand,  to  Interpret  the  special 
type  of  "patriotism”  that  Is  in¬ 
spiring  opposition  to  a  prefer¬ 
ence  for  Canadian  newsprint  and 
the  placing  of  this  country,  as 
part  of  the  Empire,  on  an  equal 
'basis  with  Great  Britain. 


place  without  their  consent.  aration  of  ^e  spending  authority  429,  other  interest  of  $55,623,  and  PubUcIy  owned  utilities  .should  prove  less  effictent  than  private  manage^- 

I  Default  Threatened  by  Four.  Zllu";  r^^-e  for  pro'vislon  against  Inven-  S’n? clllm'^ol-eS  ioLTrTatVargT''’"''' 

I  A  few  years  later  the  situation  check  upon  expenditure.  torles  and  accounts  receivable  ^he  Council  does  not  wish  to  be  understood  as  asking  relief  for  the 

i  became  again  "  ben  the  four  important  duty  of  the  amounting  to  $358,068.  there  remain-  citizens  of  Montreal;  it  merely  wishas  to  point  out  the  existing  discrimina- 

,  other  municipalities  “were  discovered  ,0  establish  and  ed  a  balance  of  $315  to  be  carried  tion  against  this  City  and  all  other  communities  served  by  privately  owned 

nid“wns  fortbeo^^  dkault  Settle  the  amount  of  the  liabilities  forward  to  capital  surplus,  which  utilities,  and  to  ask  that  the  Government  consider  whether,  in  fairness,  the 

tL-caterd  orSnd  Overdue  by  the  four  embarrassed  now  stands  at  $2,396,252.  contribution  to  the  Federal  Exchequer  should  not  be  made  by  all 

I  was  thieatened  on  bond  interest  and  mmjjclnalltles  For  this  purpose  ,  j  .  .....  citizens,  in  respect  of  the  services  they  get  from  public  utilities.  Besides 

I  bonds  then  falling  due.  , _ .  „  Improved  Working  (  apital.  being  equitable,  this  would  mpan  n  wplrnnip  nHrlitlAn  tn  thp  niihllr  r^vriniip 


was^lL-eatened  or^uTlnteV^^^  overdue  by  the  four  embarrassed  now  stands  at  $2,396,252.  contribution  to  the  Federal  Exchequer  should  not  be  made  by  all 

was  thieatened  on  bond  interest  and  my^jclnalltles.  For  this  purpose  .  j  .  .....  citizens,  in  respect  of  the  services  they  get  from  public  utilities.  Besides 

bonds  then  falling  due.  Commission  Issued  a  loan,  the  Improved  Working  (  apital.  being  equitable,  this  would  mean  a  welcome  addition  to  the  public  revenue. 

In  order  to  protect  the  credit  of  the  are ’pro-  W'orklng  capital  shows  an  Im-  Council,  begs  to  suggest  for* the  consideration  of  the  Government 

municipalities  of  the  Province  as  a  by  an  annual  assessment  upon  provement  over  last  year  at  $1,313,-  amended  so  that  Income  Tax  cn  public  utilities  will  in 

whole,  the  provincial  authorities  de-  ..  ..  Metronolitan  Municipalities  511,  as  compared  with  $1,224,188.  ..V.®  ”®  profits,  but  on  gross  revenue,  and  that  the  rates 

termined  that  no  default  should  be  MnnirMli  m  i>  j  »  1  t  'vill  be  applicable  alike  to  all  utilities,  whether  publicly  or  privately  ow'ned. 

allowed  to  occur  or  to  continue.  (deluding  Montreal).  Big  Reduction  in  Bank  Loans.  I  have  the  honour  to  be  Sir,  Your  obedient  servant. 

A  sneeial  Commission  was  anoolnt-  The  monies  thus  provided  by  the  The  balance  sheet  shows  some  not-  J.  STANLF.'Y  COOK, 


termined  that  no  default  should  be  /inriiiHine-  VTnntrenli  m  i>  j  »  1  t  will  be  applicable  alike 

allowed  to  occur  or  to  continue.  (deluding  Montreal).  Big  Reduction  in  Bank  Loans.  I  have  the  hono 

A  special  Commission  was  appoint-  The  monies  thus  provided  by  the  The  balance  sheet  shows  some  not¬ 
ed  to  supervise  and  assist  the  ad-  Commission  become  a  charge,  with  able  changes,  chief  among  which  arc 

ministration  of  two  of  these  munici-  interest  accruing  at  6  per  cent.  u»on  a  reduction  in  inventories  from  $2,-  Montreal.  Sept.  25.  1924. 

ipalitles.  This  Commission  existed  the  municipality  (In  whose  account  686,692  to  $1  436,969,  accounts  and - - 

for  about  two  years,  and  was  sue-  they  are  being  paid.  The  Commis-  Wlls  receivable  down  at  $1.^34,516  ii  q  ri  CpTiniilC 

ceeded  by  the  Montreal  Metropolitan  slon  alone  has  the  right  to  decide  J^m  |2.552A77.  cash  up  at  *57.914  U.  O.  CLtO  I  lUllO 

Commission.  when  the  embarrassed  municipalities  lUCI  lirklPr 

,  „  .  .  can  repay  same.  Such  payments  compared  with  $176,990.  INl  LUcNCE 

Annexation  or  Autonomy.  ^ben  made  will  be  refundable  to  the  The  chief  changes  on  the  liabilities  _ 

The  idea  of  the  creation  of  the  other  municipalities  that  have  been  from  $2  034  ^22  hills  pay-  (Fontinned  from  Pj 

Montreal  Metropolitan  Commission  assessed  therefpr.  j,ble  nil  as  compare’d  with  $31,081,  the  Hudson  Bay  R,nilw, 


Annexation  or  Autonomy. 


U.S.  ELECTIONS  MAY 
INFLUENCE  TARIFF 


(Fontinned  from  Page  1) 
the  Hudson  Bay  R.iilway.  He  ad- 


Secrotary. 


session  proclaimed  the  "death  knell 
of  Protection.” 

Many  observers  here  hold  that  the 
Government’s  next  tariff  move  may 
be  influenced  considerably  by  whaS! 
happens  in  the  elections  In  the  United 
States.  Mr.  Davis,  the  Democratic 


arose  from  the  desire  on  the  part  of  „f  Biidgels  of  Aided  Mnnlcl*  bank  loan.s  $664,895  as  compared  mitted  that  he  had  litle  faith  in  the  candidate,  has  come  out  strongly 

some  of  the  administrators  of  mujil-  paiities.  with  $1,909,089,  while  first  mortgage  project,  but  held  that  because  both  a^^olnst  the  Fordney-McCumber  tar- 

cipalltles  suburban  to  Montreal  to  .  bonds  are  reduced  by  $100,000  at  $1.-  parties  promised  it  in  years  gone  bv  shrewd  observers  believe 

effect  a  reconciliation  between  the  It  is  provided  in  the  first  Charter  ^  610,000.  '  It  was  a  contract  that  had  to  be  kept  ^^at  if  the  Republicans  are  defeated 

conflicting  theories  that  were  bSlng  of  the  Commission  that—  TmnroTemenf  This  Yenr  — o  curiously  untenable  doctrine  for  King  will  seize  the  opportunity 

advocated,  viz.:  -So  soon  ns  a  municipality  falKs  to  lu.  iirin  irnr.  so  acute  and  logical  a  mind.  of  renewing  his  offer  of  reciprocity 

1  Complete  annexation  to  the  obligations  without  the  help  The  chairman  and  president  of  the  Mr.  King,  'beyond  question,  will  to  our  nigbbors.  That,  It  is  main- 

1„_^„_  and  credit  of  the  Comnnaslon  or  of  company,  R.  J.  Magor,  In  his  re-  equal  Mr  Meighen  One  of  his  talned,  would  be  a  good  tactical  move 

2  Continuant  of  complete  au-'  as%f.ch’' co1!drtron"eontfnu^e"  trexis?  Western  ministers,  Mr.  Motherwell, 

tnnomv  and  senaratlon  for  a"  loans  for  such  municipality  are  to  the  fact  that  the  bank  loans, which  has  just  advised  his  fellow-plalnsmon  !  nioosely  in  the  West,  and,  it  would  he 

each  miinintlltv^  J?  reduced  from  $1,909,089  to  to  "keep  hammering”  at  the  Govern-  i  argued,  without  being  as  dangerous 

each  municipality.  the  provlsion.s  of  sections  23  and  24  $664,895  at  the  end  of  the  fiscal  year  nient  for  the  road-  and  as  Mr  King  i  industrial  Ontario  and  Quebec  as 

The  first  charter  for  the  Commis-  as  to  the  assessment  for  .such  loans,  .  winpd  out  com-  i"  "r  me  roan,  anq  as  .\ir.  jvmg  ruts  .on  maniifarturers  Tf 

Sion  was  enacted  bv  the  Provincial  and  the  budgets  of  such  munlcipali-  Tf  I?  "“f has  never  shown  any  great  propen- |  if”"/''}®  T  manufacturers  If 

T  nf  it=  1090  1891  eescion  i*as  must  be  submitted  to  the  Com-  pletely,  and  that,  after  paying  all  ac-  {.j^y  4^  truth  before  popularity  '  ashington  turned  the  offer  down 

legislature  at  its  ijzu-t»zi  segsion,  ^jasion,  who  may  approve  the  same  counts  due  and  discounting  current  while  beyond  the  Great  Lakes  his  i  Fing  would  be  In  a  position  to 

.and  provided  for—  with  or  without  amendment,  and  so  bills  the  company  had  a  credit  bank  attitude  can  be  urettv  clearlv  nre-  i  say  to  the  West  that  he  had  at  least 

'  1  Merging  of  the  credit  of  its  m  mi-  $500.000..  This  had  been  !  done  his  best  for  It,  while  if  Wash- 

municipalities  Including  the  clpaiuy,  no  expense' can  be  incurred  done  notwithstanding  the  fact  that  What  else  Mr.  King  will  say  to  the  '  ^ngton  accepted  he  would  have  an 

City  of  Montreal  for  the  pur-  which  has  not  been  approved."  the  1925  and  19.6  mortgage  bond  ma-  remains  to  he  seen.  In  the  :  Issue  with  which  to  go  to  the  country 

po.se  of  liquidating  overdue  Paei,  of  the  aided  munlclnalities  Is  had  been  anticipated  t>y  tho  meantime,  however,  it  is  not  without!  summer.  ^ 

liabilities  of  any  of  the  muni-  j  .  k  '  n  nit  directorate  thus  reducing  the  mort-  significance  that  he  has  taken  along]  A  great  deal  of  water  has  run  down 

cipalltles  that  were  unable  to  obliged  to  submit  annually  a  Budget  gage  bonds  out.standlng  to  $l,u60.000.  Stewart  who  last  j  all  Canadian  rivers  since  1911. 

pay  same.  — —  1  i*  ■'■■i  . . .  ■'  11.1.111  ,  i.n  »  .  n  ,  1  —i—ii 

2  The  supervision  and  control  of  «  »  _ 

borrowings  for  capital  pur- 

Iioses  of  all  the  Metropolitan  1  ^  ^ _ ^  __  __  . 

Municipalities  (except  Mont-  '  T  I 

The  Premier  (Hon.  L.  A.  Tascher- 

■eau),  and  the  Minl.stor  of  Municipal  -  ^  \  I 

Affairs  (Hon.  J.  Nlcol)  gave  to  the  V  \  :{3  '^j  \  ^ 

project  much  sympathetic  attention, 

and  its  enactment  is  in  no  small  ^  K  :  a  . 

measure  attributable  to  their  efforts  ^  \  \  ^  2  y  .  | 

to  promote  the  welfare  of  the  muni-  //  ^  ^  ^  s  r  \  I 

clpallUes.  •is  \  I 


^  bonds  are  reduced  by  $100,000  at  $1.-  parties’ promised  It  in  years  gone  by  shrewd  observers  believe 

It  is  provided  in  the  first  Charter ,  610,000.  '  It  was  a  contract  that  had  to  be  kept  if  the  Republicans  are  defeated 


of  the  Commission  that — 

"So  soon  ns  a  municipality  fnll.s  to 
meet  its  obligations  without  the  help 


Improvement  Tin's  Tear. 

The  chairman  and  president  of  the 


a  curiously  untenable  doctrine  for  Fing  will  seize  the  opportunity 


so  acute  and  logical  a  mind. 


of  renewing  his  offer  of  reciprocity 


-Mr.  King,  'beyond  question,  will  to  our  nigbbors.  That,  It  is  main- 


and  credit  of  the  Comniiasion  or  of  company,  R.  J.  Magor,  In  his  re-  equal  Mr  Meighen  One  of  hio  talned,  would  be  a  good  tactical  move 

as%fmh''co1!d11ion"'ontto  trexis?  Western  ministers,  Mr.  Motherwell,  | S®. 

all  loans  for  such  municipality  are  to  the  fact  that  the  bank  loans, which  jjag  just  advised  his  fellow-plalnsmon  !  ®ioosely  in  the  West,  and,  it  would  he 
made  by  the  fiommission,  subject  to  had  been  reduced  from  $1,909,089  to  to  "keep  hammering”  at  the  Govern-  i  argued,  without  being  as  dangerous 
the  provisions  of  seettons  23  and  24  $664,895  at  the  end  of  the  fiscal  year  ment  for  the  road-  and  as  Mr  Kina-  i  io  industrial  Ontario  and  Quebec  as 

and‘1hV’1.udge?.r’o7  such^  ^imlcipau"-'  h®7  "T  '''‘’.’®‘‘  ^®®  ®‘'®^“  P^open- 1  tf  J-iff  cuts  «n  manufacturers  If 

ties  must  be  submitted  to  tlie  Com-  pletely,  and  that,  after  paying  all  ac-  gjty  to  put  truth  before  popularity  '  Washington  turned  the  offer  down 
mission,  who  may  approve  the  same  counts  due  and  discounting  current  vrjiile  beyond  the  Great  Lakes  his  i  Flog  would  be  In  a  position  to 
with  or  without  amendment,  and  so  hills  the  company  had  a  credit  bank  attitude  can  be  urettv  rle.arlv ’nre- i  say  to  the  West  that  he  had  at  least 
long  as  they  i^re  approved  hey  balance  of  $500,000.-  This  had  been  ®  ^  ^  ^  '  done  his  best  for  It,  while  if  Wash- 

clpaiuy.  nVexpense  can  be  incurred  i„?®7  *^®  ^^ct  that  What  else  Mr.  King  will  say  to  the  '  iogton  accepted  he  would  have  an 

which  has  not  bo^n  approvc(3."  the  l!)2o  cinn  l.t^n  mortgng^c  nono  niti-  rciriHins  to  bfi  s6on.  In  thft  >  with  which  to  6^0  to  the  country 

Farh  of  the  aided  munlclDalities  Is  7*^*?®®*^  ''a oieantime,  however.  It  Is  not  without!  summer.  ^ 

”  ‘ .  ,,  T>  i  t  directorate  thus  reducing  the  mort-  significance  that  he  has  taken  along  j  A  great  deal  of  water  has  run  down 

obliged  to  submit  annually  a  Budget  gage  bonds  out.standlng  to  $1,360,000.  Stewart  who  last  Un  Fnnadian  rivers  since  1911 


A  great  deal  of  water  has  run  down 
all  Canadian  rivers  since  1911. 


.A 


(is,  v:s. 


Composition  of  Sletropolitan  Com* 
mission. 


The  Metropolitan  Commission  is 
composed  of  the  following  fifteen 
members,  viz: — 

j  Seven  members  appointed  by  City 
Council  of  Montreal. 

I  One  member  being  the  City  Con¬ 
troller  of  Montreal,  (ex-officio). 

One  member  appointed  by  the  City 
of  Lachlne. 

One  member  appointed  by  the  City 
of  Outremont. 

j  One  member  appointed  by  the  Ctty 
i  of  Verdun. 

I  One  member  appointed  by  the  City 
I  of  Westmount. 

One  member  appointed  by  the 
delegates  of  the  toWs  west  of  the 
city'  of  Montreal,  viz:  Town  of 

j  Hampstead,  Town  of  Lasalle,  Town 
of  Montreal  West,  Town  of  Mount 
Royal,  Town  of  St.  Laurent,  Town  of 
St.  Pierre. 

One  member  appointed  by  delegates 
of  towns  east  of  the  City  of  Montreal, 
viz. :  Laval-de-Montreal.  Montreal 
East,  Montreal  North,  Polnte-aux- 
Trembles,  St.  Michel. 

One  member  apjKiinted  by  Lleut- 
enant-Governor-in-Council  to  repre¬ 
sent  Minister  of  Municipal  Affairs 
(with  no  voting  power). 

Members  appointed  by  the  Muni¬ 
cipalities  must  be  members  of  their 
respective  Municipal  Councils.  In 
case  of  default  to  appoint,  the  Lieut¬ 
enant  -  Governor  -  In  -  Council  shall 
make  appointment.  The  person  so 
appointed  need  not  be  a  member  of  a 
Municipal  Council.. 

I  Alderman  J.  A.  A.  Bixideur,  the 
chairman  of  the  Executive  Commit¬ 
tee  of  the  Montreal  City  Council,  was 
elected  the  first  chairman  of  the 
Commission,  and  has  been  re-elected 
I  for  a  second  term. 

Extended  powers  have  since  been 
accorded  to  the  Commission.  'These 
powers  have  principally  been  for  the 
purposes  of  rendering  more  effective 
the  operations  and  control  exercised 
by  the  Commission. 

I 

Hope  For  o  Borough  System. 

Some  supporters  of  the  plan  of  the 
Metropolitan  Control,  entertain  the 
hope  that  a  Borough  System  of  Gov¬ 
ernment  will  develop  therefrom  simi¬ 
lar  in  many  respects  to  the  system 
obtaining  in  the  Metropolitan  area  of 
London,  England,  viz.: 

1  Local  Boroughs  (or  Municipa¬ 
lities)  administered  by  a  Coun-  * 
cll  for  local  purposes. 

2  Metropolitan  (or  Superior) 
Council  for  Administration  of 
Metropolitan  services  and  for 
supervising  and  co-ordinating 

’  the  local  administrations.  . 

Expert  and  Disinterested  Se'rvice. 

The  hope  Is  expressed  that  under 
this  form  of  Government  there  could 
be  enlisted  in  the  municipal  service 
the  most  expert  and  disinterested 
personalities  of  the  several  coipmunl- 
tles. 


'  When  Hamilton  was  at 

the  Head  of  Navigation 

W/HE  N  Hamilton  was  at  the  head  of  Navigation  and  before  the  rail' 
^  road  c:ame,  the  business  now  known  as  Wood,  Alexander  and  James, 
Limited,  was  established  and  flourishing. 

But,  unlike  many  other  businesses  established  in  1849,  it  is  in  existence  today,  and  is  more 
prosperous  than  ever,  being  Canada’s  leading  Wholesale  Hardware  buaness. 

In  good  times  and  in  bad  times  it  has  continued  to  expand  because  it  is  not  dependent  on 
any  one  line  of  manufactures  or  on  a  comparatively  small  number  Qf  customers.  Merchandis' 
ing  hundreds  of  items,  it  sells  not  .only  to  the  retail  hardware  trade,  but  to  manufacturers  in 
all  the  chief  industries  and  to  contractors  for  construction  work  of  all  kinds. 

The  outstanding  features  of -this  business  arc: 


HISTORY:  7$  years’  successful  operation. 

EARNINGS:  Average  Net  Earnings  for  the  past  nine  years 
equal  to  over  28%  on  present  Preference  Share  issue. 

MAj^AGEMENT:  'The  management  responsible  for  these  suc' 
cesses  continues  in  control. 

NET  QUICK  ASSETS:  Amount  to  more  than.  100%  of  Prefer* 
ence.  Sharqs  outstanding. 


PLANT:  'The  most  up'to-date  hardware  warehouse  in  Canada. 

TURNOVER:  Sales  last  year — $2,550,409.21,  being  one  of  the 
largest  in  the  Cktmpany's  history. 

MARKETS:  The  Company's  business  is  confined  practically  to 
Ontario,  Canada's  wealthiest  province.  The  losses  from  bad 
debts  over  15  years  have  been  less  than  1/15  of  1%  of  total 
sales.  Tariff  revisions  do  not  affect  this  business  as  the  Company 
markets,  but  does  not  manufacture,  wholesale  hardware  products. 


Wc  offer  these  7%  Cumulative  First  Preference  Shares  at: 

96*50  a**d  accrued  dividend,  yielding  7*25^ 
together  with  a  parddpation'  in  profits  represented  by  a 
Bonus  of  20%  in  Common  Shares.  * 

IFrife  for  prospeetno  to~iap 


F.  R.  GRAHAM  &  GO. 

293  Bay  Street,  TORONTO 


L.  M.  GREEN  &  CO. 

Union  Bank  Bldg.,  TORONTO 

C.  E.  BULL  &  CO.  DICKSON,j6lLIFFE&CO. 

'  Bank  of  HamUtnn  Bldg.,  HAMILTON  302  Bay  Suaet,  TORONTO 


ZIMMERMAN  &  MALLOCH 

Bonk  of  Hamilton  Bldg.,  HAMILTON 
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BONDS 

for 

Safe  Investment 

Government,  Municipal, 

Public  Utility,  and  Indus¬ 
trial  Bonds. 

Selected  with  careful  regard 
to  safety,  dependable  income 
and  marketability. 

Wrilt  for  List. 


HANSON  BROS 

l605LJ«iiM5t.  655MifaSt 

Montreal  Ona«a 


Preferred  Stocks 


HINTS  TO  INVESTORS 


Brompton  Common.  I  ¥  al  m.  C.  vious  year,  with  a  corre.sronding-  in- 

I  hold  Brompton  Pulp  &  Paper  Com-  j  crease  in  profits.  At  the  pre.sent 

moil,  of  ichicli  /  boutiht  10  shares  at  j  w*  time  the  company  is  in  a  healthy  con- 

22  and  50  shares  at  S9.  - — —  dition,  and  it  is  believed  that  the  re- 

i  /  have  also  100  shares  of  Canada  The  Financial  Times  received  this  week  a  letter  from  a  ‘"I,!''/  in  Ontario  wiii 

Steamships  common,  purchased  at  23,  1  ciihccn’KoT-  ..4-  ^  <^«>  *ber  faVorable  factor  with 

in  1922.  Is  there  any  chance  of  this  <  SUbSCnber  m  Cobourg  wllich  reads  m  part  as  follows.  ,egard  to  futnre  sales  of  the  pro- 

oompanvmakiny  good  In  the  fu.turef—\  “A  widow  was  induced  to  invest  $4,000  (all  her 

H.  S.,  M  tnnipeg.  !  available  Casll)  in .  TTie  lai’ge  shrinkage  in  As  noted  in  these  columns  last  week, 

of  Brompton  ^you'^^rdwn  about ~5 1  v^ue  in  this  stock  is  a  seiious  matter  for  hdr.  Would  I 1'^'* 

ui  Dioiiiii^on,  jou  are  aown  aoout  -j  i  j  •  i.  i  ii  i  ,  ,  , ,  ,  ,  ,  earnings  in  excess  of  10  per  cent,  on 

points  on  your  stock,  which  cost  .,  ou  '  yOU  adviSC  her  tO  sell  nOW  and  take  the  loss,  or  would  it  the  stock.  The  company  has  no  out- 

on  an  average  »36  a  share.  We  are  ,  be  advisable  tO  hold  On  for  a  while  longer?”  standing  indelrtedness  whatspe\T'r, 


Little  Short  of  a  Crime. 


company  making  good  In  the  futuref — 
H.  S.,  li'innipeff. 

Ans. — At  the  present  market  price 
j  of  Brompton,  you  are  down  about  5 
;  points  on  your  stock,  which  cost  .,  ou 
'on  an  average  336  a  share.  We  are 
:  looking  for  an  improvement  in  the 
I  position  of  the  company  from  now  on. 


be  a  still  further  faVorable  factor  with 
regard  to  future  sales  of  the  pro¬ 
duct. 

.\s  noted  in  these  columns  last  week, 
the  annual  statement  will  show  net 
earnings  in  excess  of  10  per  cent,  on 
the  stock.  The  company  has  no  out-  I 
standing  indelutedness  whatspe\'cr. 


The  safety  of  invest¬ 
ment  in  this  type  of 
security  can  be  greatly 
increased  by  the  pur¬ 
chase  of  a  diversified 
list. 

We  shall  be  pleased 
to  suggest  five  different 
issues,  all  well  secured 
and  yielding  over  7%. 

F*H.  Deacon  &.  Co. 

Members  Toronto  Stock  Exchange 

INVESTMENTS 
227  Bay  St.  Toronto 


ACHIEVEMENT 

To  Owners  who  are  keenly 
alive  to  dangers  of  ineffici¬ 
ency  in  the  conduct  of  a 
building  operation,  and 
equally  alive  to  the  benefits 
of  work  capably,  economic- 
allyand  swiftly  done,  weoffer 
the  services  of  an  organiza¬ 
tion  with  an  unmatched 
record  of  achievement. 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction. 


'  We  recommend  for 
!  investment  the 


looking  for  an  improvement  in  the  |  .  ,  , . _ -  ...  ,  •  ,  .  ,  •  ,  ,  while  its  working  capital  and  cash  po- 

position  of  the  company  from  now  on.  | ^  lotter  of  this  type  is  by  no  means  rare  to  be  leceixed  by  Isition  is  strong. 

Its  production  of  newsprint,  which  ■  this  paper,  and  probably  a  similar  complaint  often  comes  •  , 

runs  about  110  tons  daily,  is  rather  through  the  mail  to  investment  houses.  M  I  »  P 

smiiJi,  compared  viith  its  total  output. '  Frequently  we  have  warned  investors  against  putting  all  wicintyre-l'orcupine 

Md  although  the  ne%v^spnnt  business  ^-j^gy  3j^y  g^uj^ty,  no  matter  hoW  gOOd  it  lOOked  to  them,  ^  appreciate  your  opinion  re- 

bas  been  good,  groundwood  and  sul-  u— .  kx.  ;  •  •  *  j  x  -a  a  a,  ,  gardino  H cl ntme-Poreu trine  Gold 

phate  pulp,  and  some  of  the  papers  ,  glittci  ing  Wei  6  the  promises  in  regaid  tO  it  pUt  foi  til  by  jiine,  purchased  at  $8.50  per  share. _ 

which  the  United  States  mills  of  3,  stOCk  salesman.  (j.  j,,  Jtochester,  N.Y. 

Brompton  produce  have  not  been  get-  For  a  glib-<tongiied  salesman,  just  because  he  wants  to  make  w  , 

ling  a  price  that  would  ensure  a  good  a  little  extra  commission,  to  induce  a  widow  to  invest  her  whole  inqui^^Tegarding 
pl^vement  pul^^L'd "pa£r  "p"rlc«  in  a  new  venture,  such  as  is  refen^  to  in  this  letter,  is  Oold  Mines.  I.imited.  and  also  that  thl.s 

for  the  imlance  of  the  Fall  and  next  little  short  of  a  Cn^.  stock  has  cost  you  only  $3.60  a  share, 

year.  The  change  in  conditions,  which  i  Not  only  OUght  he  tO  be  thoixmghly  ashamed  of  his  conduct.  I  present  time  is  a 

already  is  in  evidence,  should  re.sult  aS  the^eCUrity  in  question  has  dropped  to  less  then  one-half  the  inasmuch  as  the  price 

in  Increased  earnings  for  Brompton.  purchase  price, — but  his  filTn,  if  it  found  OUt  that  this  WaS  tile  mTtX'VorpTr'’ cent’"wH’h  the'^nraTket 
the  Th’is''^murov?  Selling  hc  WaS  doing,  should  dismiss  him  from  its  employ  prevailing  betts-een  '$16.50  and  $16.00 

ment  whii  n- v a  ^  l^ckiiig  iu  311  oixfinaiy  sonso  of  rosponslbility  to  R  trustful  aiid  a  .share, 

nient.  u  hue  payment  or  a  common  |.  -  ji-ac  -jaiiijai- 

Uividend  looks  still  to  be  a  matter  of  a  lUexpenenced  CllCflX  IVhOm  evidently  he  had  at  his  meic^.  in  view  of  this  already  oonsideraldo 

year  or  more,  we  believe  the  common - - - profit  which  you  have,  and  the  excel- 

stock  wiU  reach  a  good  deal  higher!  n  ^  '1  *  i-  j  Pnc«i'«'''  which  Is  Iving  made  l>y 

levels  than  at  present.  As  the  com-  |  Brazilian  TracOOn,  The  Investment  Trend.  the  mine  itself,  we  would  think  that 

pany  is  on  a  sound  foundation,  and  j  purcfiaslma  BroiUian  consider  the  present  a  good  you  would  be  in  an  excellent  position 

has  .strengthened  itself*  ^tisiderstbly  ^  time  to  inucst  in  securities  f — B.  ir.,  <<)  hold  your  stock  pending  a  further 


‘^Investment  Securities”  % 

> 

—  for  October 


In  the  current  issue  of  our  monthly  booklet  “Invest¬ 
ment  Securities”  investors  will  find  many  opportunities 
for  the  conservative  investment  of  funds. 

Our  recommendations  consist  of  bonds  of  the 
Dominion  of  Canada  and  of  a  nutnber  of  her  Prov¬ 
inces  and  Municipalities;  sound  external  obligations 
of  Foreign  Governments;  well  secured  bonds  of  Rail¬ 
roads,  Industries  and  Public  Utilities  including  Hydro- 
Electric  Developments. 

Wc  will  be  pleased  to  send  this  booklet 
to  any  investor,  upon  request. 

The  National  City  Compainy 

Limited 

Head  Office:  112  St.  James  Street,  Montreal 

10  KItW  St.  East  14  t>ntnil  Chambera  71  St.  Peter  St. 

TORONTO  OTFAWA  QUEBEC 

Advisory  Board 

Sir  Charlfs  B.  GoRnoN,  g.b.e..  Chairman  Sir  John  Aird  A.  J.  Brown,  k.c. 
Hon.  Sir  Lomer  Govin.  K.r.M.G.,»i.p.  Charles  R.  Hosmer  Wilmot  L.  Mat™ews 
l,T.-Coi..  Herbert  Molson.  <'.m.g..mx.  Fred  W.  Molson  Sir  .Aucustvs  Xanton 
E;r)SoN  L.  Pease  W.  N.  TittEV,  K.r.  .  Hon.  J.  M.  Wilson 


iment.  While  payment  of  a  common  ,  r"  a.,  cv.  yAv*x..A*Aj  saa  v.  a.--., 

!  dividend  looks  still  to  be  a  matter  of  a  mexpcnenced  Client  whom  evidently  he  had  at  his  mercy. 

I  year  or  more,  we  believe  the  common - - - 

I  stock  will  reach  a  good  deal  higher!  '1  -n  »  -i* 

I  levels  than  at  present.  As  the  oom-  j  Brazilian  Traction.  The  Investment  Tren< 

I  pany  is  on  a  sound  foundation,  and  ,  ^ou  consider  the  present 


:  the  last  few  years  in  the  acquisition  of  k^t.  Would  you  please  give  me  your  'fontreal.  growth  which  now  .seems  inetdtable 

I  timber  limits  and  paper  mills,  a  lime  ;  triews  as  to  the  prospect  of  continua-  Answer.— We  would  consider  the  fof  the  comply, 

;  company,  etc.,  it  should  pay  you  to  j  tion  of  the  dividendf—XORTH  STD-  Present  quite  an  opportune  time  for  Mclntypc-Porcupinp  is  capitalized  at 


hold  your  stock. 

I  Steamships  Common. 


NET,  Nova  Scotia. 

Answer — We  are  inclined  to  favor  the 


the  Investment  of  funds,  as  we  lie-  $4,000,000,  with  .s-hares  of  $.6  par.  The 
Ileve  that  interest  rates  will  continue  company  acquired  the  pi-operties  and 


So  far  as  Canada  Steamships  is  con-  purchase  of  Brazilian  TntetJon  at  the  ^  T  ISTZ  'I  T  h  a  1  ft  J 

!  oerned,  we  believe  a  dividend  payment  pre.sem  market  price.  We  take  this  ‘‘'^hanre  the  value  of  go^  bonds  and  Mmited,  and  McIntyre  .lupiter  Mines, 

i  on  the  common  lies  far  in  the  future,  view,  not  so  much  for  the  immediate  ""  I'’" 

'jThe  common  stock  can  neve.r  be  as  speculative  po-vsibilltie.s.  hut  for  the  remember  ^htU  v,  ’i 

good  as  if  the  comoanv  hi*  not  had  apparent  attractiveness  of  the  pur-  emerging  emt  of  war-time  tted.  and  purchased  the  Blue  Diamond 

'  fn  h  in  ^  hold.  As  you  are  no  unsettJement.  and  that,  should  a  course  Coal  Company,  Mmited,  at  Brule,  AI- 

jhuch  a  hurtful  experience  in  its  oc^  aware,  the  company  Is  extreme-  back  to  anythin*  like  normal  Ir'  pnr-  bertfl. 

I  navngatlon.  The  common  stock  has  jy  pgtablished  in  Brazil,  its  rami-  sued,  the  prices  of  good  spw'iiriiiea  Development  work  consists  of  a 
I  thus  been  rendered  highly  speculative,  fjcatlons  extending  through  the  rich-  should  lncre.aBe  substantially,  as  there  main  shaft  which  has  reached  over 
j  but  it  should  go  to  somewhat  higher  lest  airea.s  of  this  extremely  rich  repub-  Is  no  doubt  that  high  grade  Ivmd.s  ;,5no  feoi  down,  wliich  Is  the  greatesi 
I  levels  as  the  preferred  gets  in  line  for  Ho.  The  aftermath  of  the  war  left  the  will  work  back  ultimately  to  a  314  to  <iep.th  attained  In  the  Porcupine  ca.tnp. 

ja  resumption  of  dividends  and  may  ;  country  in  a  troubled  political  state.  4  per  cent,  yield  basis.  Naturally,  any  q'helr  ore  reserve.^  up  in  1923  wen’ 

I  rearh  the  price  that  you  paid  for  it  i  "^btle  Its  general  financial  position  has  improvement  In  the  price  of  high  valued  nt  over  $s  5nn  000  Tlie  mill  Is 

I  in  Ume.  impaired  throug-h  the  unsettle-  grads  securities  will  he  reflected  In  h, .idling  l.ooo  tons  per  day,  with  a 


East  Kootenav  Power  Preferred  wen  secured  industrial  companies  $300,000  Betw-ecn  35  and  40  ma- 

Kin^usta^  Lur  ZZo7^anin  The  recent  Insurrection  In  the  State  *  *  ,  *  chines  are  continuously  operated  un- 

Kindly  state  your  opinion  as  an  in-  Indleatlon  of  what  derwround  and  2  600  horv  nower  is 

vestment  of  East  hootenay  Poiver,  present  political  posltJon  of  the  CcMgrave  Export  Brewery.  h«lng  ii«»h 
preferred. — J .  B.,  Hamilton.  1  republic  is.  .  <1.  h  «>.  i 

An-stver. — W'e  look  on  this  as  a  de- ;  Naturally,  these  conditions  have  had  ,  ^  j  troug  dividend  rate  at  the  present  | 

sirable  InvtWment  at  the  current  mar-  an  adverse' 'effeet  upon  the  operations  ''''' 

ket  Drice  of  97U  which  gives  a  vield!"^  Brazilian  Traction,  while  the  depre-  '^^tion  taken  by  Elliott  &  Daiid  against  peertatlons  arc  that  this  rate  w1!l  i>c 
of  7  IR  Tier  rent'^  This  ryomnanv  it  one  exchange  of  the  countrj’  has  CosgTOMe  Brewc.ry  Company,  as  Increased  during  the  course  of  the 

'  ^  ■  '  ‘  ^  ^  .1  ^  i  made  the  transfer  of  Brazilian  funds  ^'*PO»id.  Will  it  atferl  the  next  few  months.  McIntyre  ha.s  ad- 

o  hp  yoiingpi  pnuei  orgam2atlons»  , Oanadlan  dollars  unprofitable.  standing  cf  our  holdings  f — i.  M.,  van^^d  to  a  lo.-idinp:  position  anionj:  tbp 
but  has  a  promising  field  in  British  1  <,ame  time,  the  comp.ain.v  is  in  Montreal.  gold  mines  in  Northern  Ontario,  and 


jrnent  of  its  trade  position  with  the  rest  the  situation  with  regard  to  the  less  monthly  production  of  approximately 


i  of  the  world 


The  recent  Insurrection  in  the  State 
Kindly  state  your  opinion  as  an  in-  indication  of  what 

vestment  of  East  hootenay  Power,  present  political  posltJon  of  the 


well  secured  industrial  companies 

¥  *  *  * 


preferred. — J .  B.,  Hamilton.  republic  is.  I 

An.svver. — We  look  on  this  as  a  de-  ;  Naturally,  these  conditions  have  had  I 
sirable  Inveotment  at  the  eurront  mar-  ’  an  adverse  effect  upon  the 
I  ket  price  of  971^4.  which  gives  a '  yield  Brazilian  Traction,  while 


of  the  yoiingei  powei  organizations,  , Oanadian  dollars  unprofitable.  standing  of  our  holdings  f — 11  /.  .1/,.  vauced  to  a  le.-iding  position  among  the  I 

but  has  a  promising  field  in  British  1  <,ame  time,  the  comp.ati.v  is  in  Montreal.  gold  mines  in  Northern  Ontario,  and  11 

Columbia  which  It  i.s  developing.  It 'a  strong  financial  position,  and  tliire  Answer— The  legiaJ  actions  'o  which  these  days  should  rank.  a.c-  L 

haa  recently  Increased  Its  output  of  .seems  to  be  little  doubt  that  th°  pres-  refer  ore  by  no  means  s-rious  in  wording  to  a  iiumtK’r  of  gold  mining  j. 
power  from  7,200  to  22,600  h.p  A  ent  4  P^r  oent  dividend  on  the  com-  the  Cosgrave  Kxport  Mrewerv  "’•♦borifies.  second  only  to  the  Hol- 

large  Mock  of  the  new  power  i.s  being  ,  mon  stock  will  he  main  amid  The  concerned.  Th^  actions  P 

I  used  by  the  Consolidated  Mining  and  are  .said  to  have  been  taken  bv  a  late  »  41  *  | 

iSmHtlns:  <  omoany.  and  it  sppnia  opr- parninpa  statpmpnt  ^nirn  _ ..r  a..-  _  _  I 


We  Believe  — 

The  success  of  Dominion  of  Canada 
New  Loan  is  a  clear  indication  that 
investment  issues  are  bound  for  higher 
prices. 

We  recommend  that  you  act  now  in 
purchasing  conservative  securities 
yielding  from  to  7li%. 

Write  for  our  list 

Hoerner,  Smith  &  Compeuiy 

INVF..<STMENT  BANKERS 

R7  St.  Francois  Xavier  Street,  14  Wall  Street, 

MONTREAL  NEW  YORK. 

Main  0123  Rector  .15S.S 

DIRECT  PRIVATK  WIKBS 


second  only  to  the  Hoi- 1 


;  .Smelting  Company,  and  it  .seems  oer- earning.s  st 
tain  that  the.  company  will  find  no  1  been  issued 


difficultv  in  dispofting  of  all  tlje  power  ! ''^mp.ared  with  a  year  .ago,  gross  earn- 
o  e.  iogs  decrcs.scd  $330,536  and  net  eam- 


For  the  month,  a.s  representative  of  the  company  who 
ar  ne-o  frroRn  earn,  claimed  that  hc  Was  entitled  i  i  receive 


lit  can  gener.ate  at  a  naaonable  profit. 
The  present  earnings  are  far  more 
■  than  .sufficient  to  meet  all  bond  in- 
I  tereat  and  dividend  requirements.  We 


stock  in  lieu  of  a  conti’twi  w  liic.h  he 


Montreal  Finance. 

ea1  Finance  l•o^porn1ion 


ings  $345,877.  In  the  statement  the  bad  previously  held  as  an  agent  of  making  good  progress  in  a  rompara- ' 
company  points  out  that  the  decline  in  I  the  organization.  Itively  new  field  in  Montreal,  and 

earnings  for  the  month  is  due  to  the  tVe  understand  that  the  litigation  j  there  seein.s  no  reason  to  doiiH  that  It  ' 
interruption  of  services  in  the  city  of  j  has  been  pending  for  the  past  couple  vvill  show  siili.stantial  profits,  over  .and  1 


liwk  to  this  atoi  k  to  reach  hl^ht  r  lev  '  Paulo  during  the  revolt.  It  Is  'of  j’ears,  and  is  still  in  a  state  of  un-  above  dividend  reqiiiieinents,  a.s  hii.- 

el.s.  Your  pniiclpal  and  dividends  Ip  ,j,p  Augii.st  report  may  I  settlement.  If  is  directed  chten.v  l>een  the  rei-ord  of  several  other  slmi- 

.seein  to  be  well  .secured  with  the  ac-  ^how  the  effeefe,  of  the  situation.  | against  the  individual  mentioned  ivi-|lar  companies  organized  in  Canada, 

tiial  operating  re.siilts  and  tlie  pros-;  t-hp  trouble  in  Brazil  seems  to  have  I  ihor.  ...or,,,  vv..  _ v.  ...»  _  n.i,. 


First  Mortgage  Bonds  of  the 

laureiitian  Hydro-Elactric 

LIMITED 

at  a  price  to  yield  6.90 

Browne,  Urquhart  &  Co. 

I.lmlted 

180  St.  Janies  St.  Montreal 

M.in  MSI 


lar  companies  organized  in  Canada, 
siieh  a.s  in  Toronto.  Wind.sor,  etc  The 


tlon  of  the  shareholders  in  the  eom-|tained  in  ronneelion  willi  finam  ing  I 
pany  will  not  be  influenced  in  anyjthe  puiv  b:i."e  of  propeille.s  provide  tlic  1 


TRADE-MARKS 

DESIGNS  and  SEARCHES 

"CorrospondencR  Invited."  Dept.  "H." 
THE  RAMSAY  CO  273  Bank  St..  Ottawa' 


Ask  for  a  copy  of  our 

BOND  REGISTER 

IT*.S  FREE 

51  A  r  K  .4  Y  &  >I  A  C  K  A  Y 

Gevemment  and  .Vunieipol  Brmit 

r.  P.  't  .Bldg.  .  TtlRfiVT  , 


.seem  to  nc  won  .seciieq  wiin  tne  ac-  ^how  the  effeefe,  of  the  situation,  against  the  individual  mentioned  ro-|lar  companies  organized  in  Canada, 

tiial  operating  re.siilts  and  tlie  pros-;  t^c  trouble  in  Brazil  seems  to  have  ther  than  against  the  company.  Wc  .R„rh  a,s  in  Toronto.  Wind.sor,  etc  The 

j  pe<  ts  le  ore  t  e  eompan}.  reached  a  settlement,  for  the  time  he-  oannol  predkrt  what  settlement  may  money  loaned  I'y  the  company  i.s  a  ' 

_  .  .  ■  ~  ,~7  ***  least,  and  it  is  generaJly  htiped  j,p  r,ffootive  in  the  matter,  but  wc  can  form  of  a  .second  mortgage,  well  se- j 

I  Dominion  Combing  Mills.  that  the  future  win  re.sult  in  a  better  whatever  the  result,  the  rK>.si-  cured,  a.nd  the  discounts  that  arc  ob-  ! 

I  7  think  of  purchasing  fiomiiiinn  imdet standing  ^tween  t  e  attions.  shareholders  in  the  com-|tained  in  conneotion  willi  finam  ing  I 

jCoaihii)//  .Xfill.s  at  $l.>t).  and  The  .Mont-  ^  presen  ,  rara  IM  pg^jy  ^^.jU  1^,  Influenced  in  any  the  puichu.-e  of  propeille.s  provide  tlic  1 

'real  Finance  Corporation.  i  Government  of  the  necessity  of  .stabll-  ^  ^  .sminanv  with  substaiHlal  vicld-s  lu  -ixi  ' 

I  7  u^utd  also  like  to  know  uhot  -  shareholder  you  wall  1.00110.  oiMlna;  i!.,' i"s!tlu^ 

;  77ftaA  of  the  coming  bonds  I ^jjp  appointment  .some  months  ago  of  very  shorUy  the  company's  financial  The  Board  of  the  c.ompiuiy  Is  an  ex  j 

,7ca»a  •'PeeMlofioti  or  ^  statement  for  the  fis.  al  year  end.sl  penenced  and  conservative  one.  con- j 

isafe  .—ROL.AhP,  \wgarn  ■  rignpia]  experts.  They  visited  the  August  31.  1924  The  experience  of  sisting  of  Mr.  E.  R  Deary.  Mr,  .1.  PJ 

;  Answer.  Dominion  t  ombing  '*’*'3  after  an  extcjisive  inve.s-  the  company  during  the  period  wa.s  a  Anglin,  and  others  well  known  In  fiii- | 

I  Stock  is  handled  on  what  i.s  called  a  made  a  number  of  definit#  j  decided  increase  In  .sales  over  the  pro- ancial  and  building  clr<  les. 

]  unit  '  basis  of  one  share  of  preferred  ppoommendations,  which  it  la  hellevrsl 

i  and  two  .shares  of  common  for  $150.  rjjgj  tjj,.  Government  will  carry  out,  in  — — — — — — — — — — — — — — — — — — — — 

jThis  would^  represent,  roughly,  $100  pg^t  at  least.  In  any  event,  the  fu- 

‘  for  the  common.  At  this  price  it .  promi.sing.  And  anything  like  prosper-  — i 

will  be  seen  that  a  profitable  return  ,  ity  in  the  country  will  have  very  bene- 
to  you  mu.st  come  through  an  increase  ;  ficial  effects  upon  the  earning  power 

in  the  value  of  the  common  .stock,  as  of  Brazilian  Traction,  and  will  also 

the  preferred  will  take  a,  long  time  to  result  in  the  improvement  of  the  ex-  »  ■  w 

go  above  par  in  the  case  of  a  new  .  change  value  of  Brazilian  currency,  CjCT  1  11 1  iRVCStOrS  2^1*1* 

company.  *  *  *  * 

Generally  speaking,  this  company  Algoma  Steel  Corp.  U  IWT  K 

has  shown  satisfactory  progre.ss  dur-  Ja. 6111.  VCS 11X1  CH.  t  OI  O  VCITI  D 

ing  the  year  or  so  that  it  has  been  ^  ndvertisement  in  the  paper 

operating.  We  were  impressed  with  ^'^rpojation 

\  ^  ^  aXn^  '  ^kxna  th^  income  hondh/>lders  to  give 

returns  we  have  reeciveci  from  the  "  "  ^ 

-  .  ^  a  1  ^  ifl  delay  tul  1929  for  tne  payment  of  the  • 

company  during  the  past  twelve  |  ^  p,  In  Ttew  of  the  heat 


Seventy  Days  of  Dream,  Mystery  &  Enchantment 

nXCRPTIONAL  oppoutunity  to  visit 

ALGERIA  and  TUNISIA 

Till-:  I.ANU  OP  4R4IIIAN  MI.IITS — TUP  <;ARI>P\  OP  AI.I.AII 

Under  conqiiiiuis  of  .siipirmr  ronifurt.  even  of  liixiir}’.  into  the  heart 
of  (cntiiric.s 

Organized  under  the  aus|)lees  of  and  in  eo-opera t ion  with  the 

COMPAGNIE  GENERALE  TRANSATLANTIQUE 

llrtiimlfifi:  throiiKli  SM'lliV,  Itniy  iiiiil  A with  Ptiirrmn,  \n|>lcn. 
Home.  M«inte  t'arlo.  MtirKotlleM,  l.yonK  nnil  Piirlm,  In  time 

for  tlir  **KrfHMlr  miiNon**  of  lli4ht.  iirt  iiiifl  |»lr<iMiiro 

First  Sailing:  October  20th,  1924  Second  Sailing: 
January  12th,  1925 

On  thi*  *|r  hive  “PAHIS”  of  Ihr  French  IJnc 
4sik  for  tlic  S|icri»l  llo4»klrt  anti  tlthrr  Inforniritlon. 

VOYAGES  HONE  TOURS 

iiciifi  orricc: 

OK  Si.  .fnme%  Si..  ^lONTHi:  \  L.  ^Inln  02:17 
llriiiM'licAi.: 

>foiitrefilt  M  IniUor  Ifotel.  tpichcc:  1*2  IliiFort  Afreet. 


Careful  Investors  are  Arran^iii^  Now  for 
Reinvestment  of  November  1st  Funds 


months,  indicating  that  they  ihad  been  5  bonds,  I  uxauld 

|succe.ssful  In  securing  'Tepeat"  orders  thankful  to  you  if  you  could 

I  from  some  very  desirable  mills  in  Can-  1  information  about  it.  as 

jada,  a  suggestion  that  their  product  there  seems  to  be  a  talk  of  re-finanr- 
I  was  proving  .satisfactory.  It  was  aUso  this  company.  —  .4.  G'.,  Thetford 

'evident  that  they  had  been  steadily  Mines,  P.Q. 

I  reducing  their  Indebtedness  out  of;  Answer  —  There  is  presently  being 
learnings,  and  that  this  had  been  ;  an  effort  to  completely  rehablll- 

j  brought  to  a  point  where  it  is  negli-  :  tate  the  company.  The  time  exten- 
|gible.  The  company,  of  course,  isen-  gjon  in  connection  with  the  maturing 
I  gaged  in  a  new  experiment  for  Can-  ^  Lake  Superior  Corpoiation  income 
iada.  and  under  the  circumstances  a  ,  I>onds  is  but  a  step  towards  this  end. 
purchase  of  the  stock  must  be  regard-  It  would  probably  be  better  for  you  not 
ed  in  the  nature  of  a  business  man’s  :  to  look  forward  to  any  developments 
speculation.  tVe  would  .suggest  that  of  speoial  Importance  in  connection 


CVITTH  Rt  f'OMDANV  if  you  feel  disposed  toWard.s  this  secu-  with  this  rehabilitation  for  some  time 
1  I*  ;  rity,  that  you  take  a  moderate  amount  '  fo  come.  T  li  ■  Corporation  is  a  large 

MMlTW  _  ;  outcome  of  the  and  its  finan.  ial  .lituation  is  much 


UMITM> 

17  St.  John  St.Monlrt*! 

-PHONE  -  MAIM  -  4ia 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”' .Montreal. 

>  I  ?h/nk  of  purchasing!  following  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchasing  Pries 


Name  of  Enquirer. 


\om  de  plume 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 


Cross  out  Hne  not  desired. 


first  yoaFs  operations,  in  order  that  'involved.  It  will  be,  nece^ry  there- 
the  earning  power  of  the  company  ^  the  problem  over  an 

njv  be  Lmonstrated  more  defin- ,  T""1ed  peri^  rather  than  bring 

about  an  immediate  and  drastic  reor- 
ganization.  Those  behind  the  com- 

— r - - - -  fiany  are  making  every  effort  txj  econ- 

— - - I  In  their  operating  and  manage- 

ment  costs  and  to  bring  about  a 
itonlf  rinlriPI*  r  change  in  the  financial  status,  without 

inx'olving  r  v  loss  w'hat.soever  to  bond- 
holders,  the  security  holders  or  cred- 
liters.  The  interests  behind  the  com- 
C^jUP^JN  pany  are  verj-  tnjbstantial.  while  the 

company  itself  has  cxtnsiderable  prom- 
rial  Times,”' Montreal.  ipe  as  an  operating  entity,  once  finan- 

ithe  following  securities:  ces  are  brought  down  to  a  more 

'  Uvieldy  b,i«iis,  which  will  permit  of 

ee  of  charge)  regarding  same.  learnings  to  a,pply  more  directly  to  the 
Purchasing  Pries  1  junior  issues.  The  Algoma  interests 
are  going  quietly  about  their  work,  in 

.  the  hope  of  being  able  to  make  a 

thorough  job  of  it. 

During;  the  past  few  months  the 

. . .  !  company's  mills  have  been  operating 

'  only  at  times.  lAit  it  is  interesting  to 

.  note  that  within  the  last  week  tney 

(have  re-opened  the  12  inch  rolling  mill. 

.  It  is  expected  that  within  a  compare^ 

.  j  lively  short  time  the  18  inch  mill  w«l 

ibe  in  orwtration.  This  indicaites  that 
in  The  Financial  Times,  under  the  company  is  receiving  some'addl- 

•)  of  the  enquirer,  and  a  marked  tional  forward  business  which  may  re¬ 

sult  in  a  still  further  accumulation  of 
orders  throughout  the  latter  part  of 
the  current  year,  and  well  into  1926. 


The  Dominion 
, Government 
Refunding  Loan 
of  $50,000,000 
offered  on 
September  22nd 
was  over- 
subseribed 
within  three 
hours  and  the 
price  has 
registered  a 
substantial 
advance.  On 
November 
1st  next, 
$107/000, 000.  of 
Victory  Bonds 
will  be 
"paid  off"  in 
cash,  a  large 
portion  of  which 
tgtS  immediately 
seek  investment 
in  existing  issues 
— which  ore 
becoming 
scarce. 


36  King  Street  Weet, 
Toronto. 

TtUphone  Main  4280. 


In  view  of  the  heavy  subscriptions  to  the  Nets'  I^oan  by  investors  who 
are  making  payment  in  cash,  it  is  apparent  that  huge  sums  will  be  seeking 
investment  about  November  1st,  on  which  date  the  Dominion  (Government 
will  pay  $107, 000, (XX)  to  present  holders  of  Victory  Loan  Bonds.  The 
supply  of  offerings  is  diminishing  and  careful  inve.stors  are  therefore 
arranging  now  to  reinvest  is  such  high-grade  securities  as  the  following: 

Priee  Yialdhig; 

Seevrity  Rate  Maturity  About  About 

Dominion  of  Canada  (New  Loan) - 4)4% . 1944._..  97.50,....4.71% 

Dominion  of  Canada  (juaranteed  (C.N.R.)  4)/^ 1954 .  96.50. . 

Dominion  of  Canada  Guaranteed  (C.N.R.)  5%.._..1954 . 102.00.  .A.88% 


Province  of  Ontario 

City  of  Windsor _ 

City  of  Kitchener _ 

City  of  OehawB _ 


.4>4% . 1944 .  97.00 . 4.73% 

..  5%. . 1944 .  98.69_...5.H)% 

.5)^% —1940 . 104.30. ..JJ0% 

_  5%.....1941 .  97.70.._5.20% 


(Above  piiees  represent  today's  market,  and,  of  course,  are  subject  to  fluctnatient 

We  suggest  that  investors  forward  orders  for  the  above  bonds  at  as  eariy 
a  date  as  possible,  advising  whether  payment  will  be  made  with  cadi  or 
with  maturing  bonds.  In  the  latter  case,  the  highest  possible  pfice  wiU  be 
allowed  for  the  old  bonds. 

Pamphlet  describing  the  above  issues  will  be  gladly  furnished  upam 
request.  Write  for  a  copy. 


Wood,  Gundy  &  Company 
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♦  V  ***  applicable  to  the  returns  submitted  to  shareholders 

I  1 ft  industrial  corporations.  At  all  events,  the  judg- 
J/  ment  will  raise  an  issue  that  is  certain  to  create  a  good 

Pnblishad  Every  Satniday  at  338  Craig  Street  West,  deal  of  discussion  and  probably  as  wide  a  difference  of 
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opinion  as  was  exemplified  in  the  hank  trial  between 
the  submissions  of  the  defence  counsel  and  those  of  the 
prosecuting  attorney. 

Plain  Words  to  Strike  Leaders. 

T  r  is  seldom  that  a  Cabinet  Minister,  or,  for  the  niat- 
ter  of  that,  any  political  representative,  shows  such 


Empire*s 
Dependence  on 


INSIDE  STORIES 


OF  THE 
STREET 


The  late  James  Carnithers,  while  followed  his  resignation  as  president 
amassing  a  considerable  estate,  got  a  of  Canada  Steamships  and  his  retlre- 
»  Vr  lot  of  fun  out  of  the  ment  from  the  affairs  of  the  company 

'  FUX  WITH  number  of  “lemons”  in  altogether.  At  that  time  he  was  a 

“LEMONS”,  the  way  of  investments  very  large  holder  of  Steamships  pre- 
wlth  which  he  had  been  ferred.  At  one  time  it  was  thought 
(From  the  London  Bureau  of  The  landed.  He  always  kept  tw’o  separate  he  was  the  largest  individual  holder  ] 
Financial  Times.)  lists;  one  comprising  the  good  things  of  the  preferred  stock.  j  i 


- - - - -  I  1  IS  seiaom  inai  a  c.aoinei.  .ninisier,  or,  lor  me  luai-  i^ndon  corresoondent  has  another  of  the  poorer  Some  time  after  be  had  reslgi\ed  a  ‘ 

18CRIPTION  PRICE:  In  Canada,  $8.00  a  year:  $1.75  ter  of  that,  any  political  representative,  shows  such  Y  nrevinimiv  rpfprrpd  to  #hp  pv«r-  proposal  was  made  to  him  by  a  pro- ! 

for  six  months.  In  Great  Britain  12b.  a  year;  7s.  fearlessness  in  expressing  his  opinion  of  the  conduct  .  written  off  as  showing  very  little  minent  brokerage  house  to  buy  a 

for  six  months.  In  the  United  SUtes,  $3.60  a  year;  ^  men' who  hold  votes,  as  has  been  done  ®  of  any  block^of  hU  P;:fferj-ed-  Jb,ey ,^5"^  | 


for  six  months.  In  the  United  States,  $3.60  a  year; 

vDTPRTIs™ft%^p”i^M«  on  ponltratlon  at  all  our  of.  '‘'"  Phy.  Postmaster-General,  to  some  unued  Kmadorn"  and ' tlir  future Tf  '  ~hTs  great  comfort  in  reviewing  his  found~a  good  demand  for  Tt  ' They  I 

‘  or”ffom  any  responslb^? Advertising  Agency,  ‘be  officers  whose  conduct  was  inexcusably  mislead-  panada  as^a  fead’ing  source  of  supply  uromlsfnlf oSlo^rfoV'cina^  “ 

CABLE  ADDRESS:  “FlntlmeB”;  W.  U.  Code.  connection  with  the  recent  strike  of  postal  em-  for  the  great  consuming  public  of  iveral  mirUon'*'  dollars  wSth  of  s^fp  Lines  and  that  Ihe  preferred  ai 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart-  Ployees.  ,  ureat  Britain,  dependent,  as  they  are,  securities  of  no  value,  so  he  figured  the  price  they  sold  It  at  should  have 

"PP'-"'"'  "f  ‘h**  out.spoken  denunciation  by  the  of  Lppfy  for  "his  essential  of  Hfe  Tb7casp^?hhn  C"  aft’lrward^' when 

TORONTO  OFfTryi  A  Tnrdan  «!trpet  Reoresentative.  Ajai*.  i  J  !  iui»  cuikii  ui  jiie.  jjjg  epgg  repre.sented  an  the  case  thbn  but  afterwards  when 

lOKOHrO  OFITCE:  6  Jordan  SUeet.  ^  Minister  again.st  certain  officers  who  appear  to  have  Additional  Interest  has  been  given  to  investment  value  of  approximately  tremendous  losses  had  to  be  taken  on 

t  Awn/iH'*  nr  u  .  .n  <-•  ’  o  n  I  Po  deliberately  misrepresented  conditions  and  Issued  false  ‘bis  all  important  subject  by  an  ar-  million.  the  ocean  business  the  preferred 

LONDON,  ENG.:  95  Blshopgate,  E.  C.  2.  Davies  ft  CO..  t  ele  in  a  Tendon  journal  by  a  sclen-  The  biggest  enterprise  in  the  batch  quickly  dropped  to  very  low  levels. 

Representatives.  j  j  mi  i  .  k  .w  i  i  ,  k  innn  correspondent,  dealing  with  the  was  represented  by  his  holdings  In  a  The  average  price  that  Mr.  Carru- 

NEW  YORK  ’OFFICE,  2  Rector  St.  Paul  B.  Howard  be  rendered  the  Minister  by  the  wide  circle  of  bu.Mness  Empire’s  food  resources.  This  au-  company  which  owned  a  marble  there  got  for  his  stock  was  around 
••  U.  S.  Representative.  men  and  citizens  who  look  upon  the  circumstances  thorlty  says:—  mountain  in  British  Columbia.  Mr.  65. 

- - - - -  of  this  strike,  particularly  the  Toronto  end  of  it,  as  World’.s  Greatest  Crops.'  Carrutheis  went  Into  this  undertak-  This,  in  addition  to  what  he  reallz- 

MONTREAL,  FRIDAY,  OCTOBER  3.  »24.  ,R.  ,ha.  ^,v,  occurraA  BrRl.b  wl.bo.t  itth  *. 

_  connection  with  the  Civil  Service  of  Canada.  Mr.  ^jon  affords  the  greatest  field  for  very  big  market  for  its  product.  As  Canada  Steamships  securities.  It 

,  Murphy  i.s  doing  a  great  service  In  thus  openly  con-  food-raising  in  the  next  hundred  far  a.s  the  property  went  it  was  all  also  got  him  out  of  It  long  before 

Home  Bank  Guilt.  idemnlng.  m  outspoken  terms,  the  dishonorable  tactics  y«ars.  After  that  may  come  South  right,  but  once  the  marble  was  placed  the  company  ran  Into  any  trouble.  He 

;  ^  .  ,  ,  .  ,  1  ,  America,  and  after  that  again  such  under  the  grinder  it  crumbled  away,  then  turned  round  and  used  the  pro- 

.....  .  - r  r..  I  employed  by  a  group  of  leaders  Svho  never  intansiv^  culture  the  world  over  as  I  Various  experiments  were  made  with  I  ceeds  to  Invest  In  very  high  grade 

Conviction  of  Chief  Accountant  fcstaoiisnes  Aew  had  a  reasonable  excuse  for  calling  the  men  out.  and  will  keep  the  poor  man’s  loaf  well  it,  but  very  little  success  was  ever  securities.  In  this  way  he  had  none 
Standard  of  ResponstWIity  Beyond  i  who  sought  to  bolster  up  a  losing  fight  bv  means  that  within  easy  reach.  attained.  As  a  result  Mr.  Carrutbera  *>7  tbe  worries  or  cares  that  would 

Banking  Circles.  |  should  have  made  it  impossible  tor  any  of  those  con-  “One  need  only  mention  Canada,  finally  decided  to  let  the  whole  thing  have  been  entailed  had  be  held  on  to 

,  Australia  and  British  Africa  to  real-  SO,  but  he  always  felt  there  was  a  his  Bteamsblps  stock  and  in  addi- 
- -  cerned  to  retain  their  positions  m  the  employ  of  the  pessimism  on  the  subject  of  chance  that  some  day  a  process  tion  he  was  able  to  obtain  very  satis- 

THE  judgment  of  the  court  in  finding  the  chief  ac-  Government  of  Canada.  food  in  out  nf  order  In  the  nresent  would  be  Invented  to  trest  the  marble  factory  returns  from  the  securities 

countant  of  the  Home  Bank  guilty  of  negli-  protest  against  under  navment  of  emnlovees  whe  of  the  woS  pSgress"^  in  a  manner  which  would  result  in  It 

..  i.u  *«  tho  i^cotest  against  under-payment  of  employees,  whe-  rt„„„,onmpnt  nf  thesn  ennntriea  will  proving  of  some  value  to  him.  ‘tt  Canada  Steamship  Lines. 

gence  in  connection  with  certain  returns  to  the  Industrial  organizations,  j!  , h^e  naS  C^n  WheLver  he  had  to  take  a  heavy  ^ - 

Government  and  the  annual  financial  statement  of  ^  sympathetic  response  Sa’s  ce^Jry  L  the  twentieth.  Aus'-  “e  always  tried  to  match  It  up  Ifock  Ex'chinJe 

the  bank,  undoubtedly  has  created  a  profound  !  ^  ^  ^  ^  twenty-first,  and  ui®  hs tent'd  Tyl  Ihrew  a  smXbSe 

impression,  not  only  in  banking  circles,  but  through-  justified  at  the  time,  and  resolved  Africa’s  the  twenty-second.  Our  Do-  n,ountaln  against  his  rtal Estate  to-  UNEXPECTED  of  securities  on  the 

out  the  country,  whether  amongst  those  who  are  ^  desertion  of  their  posts  under  clrcum-  “‘"nonslSu®  ?n"d  miL  che^rtoUv  ‘n  ‘he  city  of  Edmonton,  WEALTH  desk  before  one^  of 

personally  interested  or  those  who  look  upon  the  judges  dissimilar  to  those  of  Srovlding  bread  for  the  hundreds  proved  so  successful  that  he  ..Here  8o" harls  of  odds  I 

views  of  the  case  as  likely  to  make  history  in  connec-  events  in  Winnipeg  memorable  several  years  of  millions  of  whites  and  yellows  1  ^  of°them**  °  ®  and  ends  I  found  to  my  safe  deposit  I 


adian  wheat  icrops  evinced  in  the  lvalue. 


out  into  the  Canadian  market  and 


The  biggest  enterprise  in  the  batch  quickly  dropped  to  very  low  levels, 
was  represented  by  his  holdings  to  a  The  average  price  that  Mr.  Carru- 
company  which  owned  a  marble  thers  got  for  his  stock  was  around 
mountain  in  British  Columbia.  Mr.  65. 


World’.s  Greatest  Crops.' 


Carrutheis  went  Into  this  undertak¬ 
ing  alone  and  thought  he  had  a 


This,  in  addition  to  what  he  realiz¬ 
ed  on  the  common,  gave  him  a  very 


HEAD  OFFICE:  Montreal.  Mato  8160.  All  Depart¬ 
ments. 

TORONTO  OFHCE:  6  Jordan  Street.  Representative, 
R.  V.  Rittenbouse.  Phone,  Adelaide  6406-8. 

LONDON,  ENG.:  95  Blshopgate,  E.  C.  2,  Davies  ft  Co.. 
Representatives. 

NEW  YORK  ’OFFICE,  2  Rector  St.  Paul  B.  Howard 
••  U.  S.  Representative. 

MONTREAL,  FRIDAY,  OCTOBER  3.  1924. 


Home  Bank  Guilt. 

Conviction  of  Chief  Accountant  Establishes  New 
Standard  of  Responsibility  Beyond 
.  Bankinii  Circles. 


'  WHY  NOT 
MINES? 

We  recommend  the 
purchase  of 

Keeley  Silver 
Mines,  Limited 

at  current  prices 
Ask  us  for  particulars. 

eiLFflUR,  WHITE  t  CO., 
IIMITED 

136  St.  James  Street 
Montreal 


tion  with  business  responsibility,  not  only  in  Iwnks,  but  and  blacks  who  may  come  after  us.  “  —  ^  cannot  see  them  quoted  any- 

throughout  a  much  wider  circle.  Canada’s  Big  Share  »»  /.  .v  ,  ,  j  .x.  where,  nor  can  I  find  any  acqualnt- 

Probably  the  president  of  the  Letter  Carriers’  Asso-  ”  Carruthers  also  occupied  the  ances  who  have  ever  heard  of  them. 

The  failure  to  fix  responsibility  upon  the  leading  pvincin-'  an  element  of  ‘'<5marf.  “Wheat  culture  in  Canada  began —  unique  position  of  having  possibly  perhaps  you  can  sell  them  for  a  cou- 

officials  in  the  Merchants  Bank  trials  came  as  a  dis-  ,,  ,  on  avast  commercial  scale — with  the  a-™  inore  money  p]e  of  hundred  dollars  for  the  lot.’’ 

oiiiLiais  iu«  ^  *“  what  the  Minister  declares  was  a  “truculent”  nresent  centnrv  and  It  mav  not  he  MONET  OUT  OF  out  of  Canada  The  broker,  looking  over  the  vari- 

tinct  shock,  to  the  financial  and  business  commu  y.  -insolent”  letter  addressed  to  himself,  as  head  of  until  the  century  is  wearing  to  a  STEAMSHIPS.^  Steamship  Lines  ous  cerUfIcates,  had  to  confess  that 

It  also  created  a  curious  personal  but  not  unna  ura  Department.  His  dismissal  from  the  office  of  close  that  the  maximum  yield  will  than  anybody  else,  he  had  not  heard  of  at  least  three  of 

feeling  of  resentment  far  beyond  the  bounds  of  those  president  of  the  Association  would  he  the  most  effective  be  reached.  But  the  fact  to  be  ^  when  his  Inves^^^  the 

who  stood  to  lose  by  the  disaster  that  had  fal  en  upon  borne  in  mind  is  h^s  the  °f^ ‘Je^f 

the  bank’s  reserves.  There  was  a  general  feeling  president  not  only  did  not  win  grLtest  wheat  c.ops  Sh  'willl  eler  b‘™  and  he  faced  the  After  a  few  days’  work  the  broker 

held  by  the  average  man  on  the  street  that  some  one  ^^yt^lng  in  negotiations  with  the  Government,  but  lost  be  raised  to  any  part  of  the  globe.  ®Z^eame°^owever  and  held  toe 

should  have  been  found  re.sponslble  for  the  huge  losses  Canadians  are  just  finding  that  out.  .fae  neoX  who  wS^tod^o  wito  broken  for  two^^^^ 
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the  bank  had  sustained  under  conditions  that  were  in¬ 
excusable.  When  there  was  a  failure  to  convict,  and 
when  the  proceedings  in  connection  with  the  trial  were 
so  badly  handled  that  the  defense  lawyers  Were  al¬ 
lowed  almost  to  play  with  the  case  at  will,  in  their  in¬ 
genious  theories,  a  lack  of  confidence  was  engendered 


Tax  Publicly-Owned  Utilities.  “The  past  few  weeks  the  world  has 

T,,„  .  heard  much  about  Canada’s  wheat 

HE  Council  of  the  Montreal  Board  of  Trade  raises  an  crop  being  a  partial  failure.  Is  it  a 
important  point  in  petitioning  the  Dominion  Gov-  failure  ?  Before  me  Is  a  telegram. 


greatest  wheat  cions  which  Will  ever  ‘‘”‘‘able  for  him  and  he  faced  the  After  a  few  days’  work  the  broker 
ho  raioo/i  In  nnr,  .fort  nf  tho  .rinho  prospBcts  of  goiog  broke.  He  wBB  actuslly  sold  14  shares  of  one  stock 

be  raised  to  any  part  of  ‘he  globe  very  game,  however,  and  held  toe  at  $100  a  share  and  he  Is  negotiating 

Canadians  are  just  finding  that  out.  people  who  wanted  to  with  brokers  for  two  other  lots  which 

Naturally,  the  discovei-y  has  given  ggj|  Later  on  a  wonderful  oppor-  will  insure  his  client  of  at  least  $3,- 

them  a  new  pride  in  their  princely  tunity  came  for  him  to  get  out.  This  000  for  part  of  the  sbarea. 

heritage.  . 

“The  past  few  weeks  the  world  has  "  -  '  ’ 

heard  much  about  Canada’s  wheat  i— "  . . . „  ,  .lI  .  ,  . . . 


that  injured  the  banks  themselves  for  many  months  t'l'ninent  to  remove  the  existing  discrimination  against  which  reads 


With  Other  Editors  Topics  of  the  Day 


afterwards.  ‘b®  Montreal  and  all  other  communities  served 

by  privately-owned  utilities,  through  the  exemption  from  ...  .  oa^  aaa  aaa  u  u  /n,  ..  .  v  i  w  av  .  , 

ft  4|i  1  *-  _ _ _  u,i  ,  j  rnu  AA-  tlmated  to  be  300,000,000  busk-  (Wall  Street  JonmaL)  Many  are  the  tales  which  will  be 

1-ederal  taxation  of  publicly-owned  utilities.  The  Ooun-  ^,3 „  t*  1  .v  .  toW  about  H.  R.  H.  and  his  entour- 

wisely  does  not  argue  the  question  as  to  the  inherent  AH.inaHlinf  Rennr4«  **  sufficiently  well  known  that  age  during  thdr  brief  stay  to  the 

More  Satisfied  Public  Opinion.  advantage  of  one  system  over  another,  hut  draws  the  •  ,  an  exacting  quality  of  lens  depends,  unHed  States.  A  well-known  brok- 

ALREADY  there  is  evidence  that  the  trials  now  being  attention  of  the  Government  to  a  situation  that  has  or  so  ago  every  ‘bull’  to  ‘or  Us  uimn  er  tells  this  one:  “A  short  time  after 

R.>d  c..„ec,«.  w„b  .R.  cra.h  w...  «...  h„n  and  c.nno,  b,  ,a,r.,  „b,.,„dd  a„y.  Raach-  “’“‘S'”  oT^bU' o„'';L“™u”n§  S'tScSLt.y 

develop  into  a  much  more  thorough  probe  of  the  weak- 1  ing  the  crux  of  the  question  they  point  out  that  all  that  Canada’s  crop  would  be  300,-  ‘’’oor  a  unique  set  of  quarries  on  the  up  Broadway  from  the  Battery  to  the 

nesses,  if  not  criminal  conduct  Involved,  than  was .  citizens  should  be  on  an  equality  in  the  contribution  000,000  bushels  beloKv  last  year’s.  ^  side  of  the  Pyrenees.  It  is  BroQx — just  slgbtsieelng.  When  Col- 

achieved  in  the  case  of  the  Merchants  Bank.  This  in  they  make  to  the  Federal  exchequer  for  the  services  they  Had  that  been  so— rather  than  a  de-  significant  of  German  “penetration”  umbus  Circle  was  reached  the  party 

Itself  will  serve  to  satisfy  a  public  opinion  that  claimed  Bet  from  public  utilities.  Provincial  and  municip.al-  liberate  and  obvious  falsehood--Can-  [JjJ  •  ‘‘^nC 

,  ,  .  L  ..  Awnna  niihiiA  iitiiHiAQ  cv.A„ia  Ko  AA.v,..AiiAa  would  Taisc  thls  year  but  175,-  manufacture  was  depenaent  up-  gald  he,  the  United  States  is  going 

justly  to  be  entitled  to  the  fullest  possible  investlga-  owned  public  utilities  should  be  compelled  to  pay  a  0^0,000  bushels,  as  last  year’s  crop  on  raw  material  Imported  from  to  take  a  rest.”  "Who  tells  you 

tion  and  apportionment  of  blame  and  punishment  under  I' aueral  Income  Tax  on  exactly  the  same  basis  as  private  whole  Dominion  was  about  France  and  controlled  to  Germany,  that,”  asked  another.  "Why  just 

the  law.  Probably  the  conviction  of  the  chief  account-  corporations  operating  public  utilities.  475,000,000.  But  the  latest  Informa-  A  British  syndicate  purchased  these  jook  up  there,  they  are  advertising 

ant  after  his  gratuitous  assumption  of  his  duties  as  The  petition  to  question  also  contains  a  wise  sugges-  e^poTlT^whoTnotTeT^^  mag“  I^/r^PorteX' toe^gover’^enf  obseJ-  and  toe  ”sii*‘ which  me't  toelre^l’ ! 

Involving  little  higher  responsibility  than  those  of  an  tion  as  a  solution  for  the  excuse  often  tendered  on  behalf  njfy  the  figures) _ places  the  crop  vatory  at  Kew,  near  London,  that  read:  “United  States  Tires."  It  was  I 

Inanimate  “rubber  stamp”,  came  as  somewhat  of  a  of  municipal  or  government-owned  utilities,  that  they  at  125,000,000  over  and  above  toe  re-  British  optical  glass  has  a  higher  promptly  agreed  that  It  would  have  j 

surprise,  for  the  case  Svas  not  regarded,  outside  at  least,  are  not  operated  for  profit,  and  do  not  make  profits,  and  ports  circulated  for  gambling  pur-  level  of  excellence  and  a  greater  been  a  good  thing  for  the  visiting  j 

as  being  one  of  toe  strongest  of  the  group  that  will  therefore  are  thus  not  taxable  under  the  provisions  of  Pos®s  by  Chicago  operators.  It  Is  variety  now  than  toe  German  pro-  team  If  the  Americans  bad  tired  be- 

»  .  an  inA«n,a  raaniaiinn  mt,A  Ttn.r-A  nf  DOW  a  matter  of  Certainty  that  Can-  duct  before  the  war,  while  toe  later  fore  the  polo  games, 

come  up  for  settlement.  ,  an  Income  tax  regulation.  The  Board  of  Trade  suggests  j.j.Qp  German  product  has  deteriorated.  ft  ft  e:  n 

«  o  J.  j  amended  so  that  income  tax  on  public  largest  in  the  history  of  the  coun-  “Peace  hath  her  victories  no  loss 

j  utilities  will  In  future  be  based,  not  on  profits  but  on  try,  being  exceeded  by  not  more  than  renowned  than  war.”  The  English  MOHE  SPECELATITE  BUBBLES.  : 
TiiHdp'n  VIpw  nf  Rpsnnnsihilitv  |  gross  revenue.  Such  a  change  might  make  it  necessary  two  or  three  previous  years.  went. to  work  and  learned  how  to  Recent  speculative  Inflation  of  in- 

«iuugc  a  view  ui  ixcopuiia  u  1  to  lower  the  income  tax  rate  so  that  in  being  applicable  Can  Be 'Relied  Upon.  play  toe  game.  ’They  beat  the  Oer-  ternal  German  bond  prlcea,  which 

PROBABLY  the  affixing  of  responsibility  upon  an  |  to  gross  revenue  it  may  not  exceed  the  average  rate  now  .  ...  ,  .  ,  their  own  ground.  ’They  has  enriched  a  few  lucky  traders  but  ; 

official  subordinate  to  the  general  manager  of  the  I  charged  under  a  system  that  applies  to  net  revenue  or  i/-.-,  v  ®  **  It  by  brains  and  handwork.  In  is  destined  to  repeat  toe  earlier  mark 

!  I  Canadian  crop  because  the  impres-  this  country  we  have  been  running  to  experiences  of  many  unfortunate 

bank,  will  have  a  far-reaching  and  wholesome  effect  1  profits.  jslon  has  been  encouraged  that  Can- |  Congress  to  do  a  thousand  things  for  speculators  of  the  “oneTa-mlnute 

throughout  thousands  of  other  institutions,  both  bank-  j  point  however  is  a  mere  detail  Fairness  ^*1®  ®  wheat  lands  are  not  to  be  re-  us  which  our  fathers  did  for  them-  class,"  Is  spreading  to  other  probably 

ing  and  others  far  removed.  The  whole  tenor  of  the  j  n-ivatp  enternrUe  anrt  tn  the  citizens  nf  all  rnmmn  contrary,  as  .the  selves.  Have  not  these  British  opti-  worthless  European  obligations. 

d.,.nc.  „«.d  „P0.  ™  .UdmiR  ,0  c.„.,d„  od,. Lper.Uv.  .hd.  ,hd  Rddera,  .™.h«rR,»  ^‘uh'r  S^.d^C  r,“. “e  i 

accountant  as  an  official  who  was  bound  to  accept  the  |  extend  the  existing  Income  Tax  Act  to  include  less  hazardous  as  a  business  enter-  more  valuable  than  toe  average  con-  selling  at  several  hundred  dollars  per  i 


“Winnipeg,  10th  Sept. 
“Canada’s  wheat  crop  now  es¬ 
timated  to  be  300,000,000  bush¬ 
els.” 


SELF-HELP. 
(Wall  Street  JonmaL) 


FAR-FETCHED. 


More  Satisfied  Public  Opinion. 


come  up  for  settlement. 


Judge’s  View  of  Responsibility. 


Every  Estate  mnst  be 
administered.  It  is  pre¬ 
ferable  that  it  be  done 
by  a  Trust  Company 
which  makes  the  admin¬ 
istration  of  Estates  Its 
chief  function. 


APPOINT  AS  YOUR  EXECUTOR 

Crown  Trust 

CoinpanF(  ‘ 

t4S  ST.  JAAABS  ST.  MONTnjiAt 


GUARANTEED 

First  Mortgage  Bond 


7% 


judgment  of  an  official  superior  to  him  in  position,  and  publicly-ow-ncd  utilities, 
one  who  could  not  be  held  to  account  by  the  Govern¬ 
ment  or  by  shareholders,  no  matter  how  important  a 
position  he  held  and  no  matter  how  serious  an  error  ws..  r»„.uu 

<  .  .u  -  .u  .d  .  11  .  .  .  .1  Mr.  Kobb  as 

might  prove  to  the  many  thousands  vitally  interested 

in  the  integrity  of  this  banking  institution.  i  To  ihe  Kdiior,  KingnrUi  TinF*; 


prise  on  a  large  scale  than  It  Is  In  gressional  investigating  committee  million  Polish  marks,  and  issues  of 

any  other  country.  can  supply  7  Have  we  not  formed  other  Central  European  nations  are  1 

“That  toe  world’s  supply  of  bread  a  debilitating  habit  of  dependence  being  Imported  for  resale  to  credu-  j 

Is  guaranteed  for  this  country  by  where  others  are  cultivating  toe  abll-  lous  purchasers.  I 


Mr.  Robb  as  Finance  Minister.  Canada  alone  is  clear  from  what  has  ity  to  help  themselves  ? 


been  done  since  the  War,  and  the  not  take  a  physiologist  to  has  received  its  share  of  attention 

»  ihe  KiiKor,  KingnrUi  TinFK:  enormous  acreage  yet  untouched,  muscle  will  become  atro-  ^*“1  I®  quoted  $200-225  per  mll- 

Sir, — In  fine  of  your  pditoriais  of  September  2fith.  yoii  Had  the  peace  of  the  world  not  been  pfjjojj  fi-om  Want  of  use.  To  take  a  lluu  marks.  It  Is  difficult  to  follow 
■ry  properly  devote  an  article  to  the  ahort.sighted  broken  in  1914  It  is  stated  by  the  lin„ia  inatanea  tn  this  e/Mintrv  baa  ‘he  logic  of  those  who  See  a  chance 
ilioy  of  the  Government  as  a  result  of  which  Dominion  hle-hoat  anthnritipa  that  ranaria  tostdnee  iii  mis  TOunyry,  ua  profit  in  the  nre-war  marks  The 

ineh.s.  I.imited.  of  Guelph,  has  been  forced  to  close  down  autoorltles  mat  Canada  ^Jje  farmer  received  too  much 


pre-war  mark  currency  i 


The  judge,  however,  in  the  curtailed  comment  that 


was  enforced  upon  him  at  this  stage  of  the  whole  pro-  ®  Dominion  highest  authorities  that  Canada 

*  Cinen.s,  Cimited,  of  Guelph,  has  been  forced  to  close  down  ^  son  ono  ooo 

ceedlngs,  held  that  the  accused  occupied  a  most  im-  and  move  its  pliant  to  the  United  states,  and  in  the  would  now  be  raising  o(i0,0U0,iK)U 

in  iu n  adjoining  coIumn  of  the  .same  i.ssue  you  tell  of  Mr.  bushels  of  wheat.  But  during  the 

portant.  and.  one  might  say,  strategic  position  to  the  appointment  as  Finance  Minister,  in  succession  war  there  was  no  migration  from 

bank  and  in  relation  to  its  business,”  and  was  so  recog-  to  Hon.  vv.  8.  Fielding,  and  quote  the  official  phrase  rnuntrv  and  Canada’s  wheat-ex- 

...  ...  TI  1  J1  regarding  liis  “commonsense  business  attitude"  being  ,  .  j  j  .  *  i, 

nlzed  by  statute.  He  also  declared  that  in  being  re-  refreshing  and  rare”.  Personally.  I  can  conceive  pansion  wag  retarded  for  fully  five 

quired  to  sign  the  monthly  statements,  he  was,  “so  to  denoting  greater  lack  of  common  sense  than  years. 

.  ,  ,  .  ’  Mr.  Robbs  tariff  policy  that  is  playing  such  havoc  with  Record  as  Proof, 

speak,  made  a  public  guardian,  and  being  so.  It  Wa«  his  the  industrie.«  of  Canada  of  to-day,  and  with  his  nn- 

duty  betor.  siBdI.s  any  anch  .tnt.manta,  to  ..Maly  TZ, 

himself  as  to  toe  truth  of  the  facts  and  figures  set  out  'be  trade  of  Canada  is  in  a  flourishing  condition  and  average  yiein  a.  .-t>9,«diS,Ul 
.  .  ,  ,  that  unemployment  has  not  resulted  from  the  lowering  bushels  from  an  annual  average  Of 

and  contained  thereto.  The  judge  goes  on  to  find  of  the  tariff  during  thij  past  session.  it  may  be  said  20,079,832  acres.  '  If  we  add  last 

that  toe  returns  mentioned  contained  “false  or  decep-  imCer  th^taH'ff'^fnt woota’^L’^A  year’s  and  this  year’s  crops  the  aver- 


belp  rather  than  too  little  ? 

«  «  «  ft 

KILLING  THE  GOOSE. 
(Vancouver  “Province.”) 


plus  generous  Bonus  of 
Common  Stock 

WE  OFFER  a  short-term 
First  Mortgage  Bond 
which  gives  a  very  attrac¬ 
tive  yield  and  is  at  the 
same  time  amply  secured. 

Full  particulars  will  be 
gladly  furnished,  on  re¬ 
quest.  Write  to-day. 


SEND  ME  CIRCULAR  A-2 


ould  now  be  raising  600  OOO.MO  g^Uer  than  too  littla  T  •  J"*!"  i  quest.  Write  to-day. 

ishels  of  wheat.  But  during  the  «  -  „  .  currency  is  a  trillion  to  one  ]  I 

ar  there  was  no  migration  from  •  *  ♦  •  gold  mark  or  $.0000002382  per  million  i  - - tear  our---— 

is  country,  and  Canada’s  wheat-ex-  iruivvc  irniz  rnnev  chance  for  ultimate  [  SEND  ME  CIRCULAR  A-2 

insion  wag  retarded  for  fully  five  KILLING  IHK  GOUSK.  pogglbility  of  the  , , 

(Vancouver' “Province.”)  German  government  selecting  the  j  |  . . 

Bernril  ns  Proof.  pre-war  Issues  for  partial  redemption  i  i 

The  indictment  of  British  Colum-  some  time  to  the  distant  future,  a  1 1  Address . 

“But  from  1918  to  1922  Inclusive  bla’s  taxation  methods  contained  to  future  so  distant  that  their  present  j| _ 


himself  as  to  toe  truth  of  the  facts  and  figures  set  out  H’p  tiade  of  Canada  i.«i  in  a  fionri.-ihing  condition  and  average  yield  was  269,233,910  ,  the  annual  report  of  Mr  J.  J.  Wa^  capital  value  Is  practically  nil  even 
.  *  .  J  .u  4  >•  rru  .  J  'bat  unemployment  has  not  resulted  from  the  lowering  bushels  from  an  annual  average  of '  ren,  president  of  the  Consolidated  |f  redemption  at  parity  were  certain, 

and  contained  thereto.  The  judge  goes  on  to  fmd  of  the  tariff  during  the,  past  session.  it  may  be  said  20,079,832  acres.  '  If  we  add  last  |  Mining  &  Smelting  Company,  is  a  as  toe  currency  has  long  since  left 
that  toe  returns  mentioned  contained  “false  or  decep-  prin,^/Mfni,ter”o  lower  ihe“ta?rff.'’h.u 'that’Uo^^^^  year’s  and  this  year’s  crops  the  aver- |  severe  one  and  .should  not  be  passed  the  hands  of  those  who  originally 

tive  statements,  and  entirely  failed  to  disclose  the  true  exeuse  at  all,  for  the  first  duty  of  a  Finance  Minister  age  for  the  past  seven  years  will  be  lover  lightly  by  either  the  people  of  lost  to  the  mark  debacle,  It  is  incon- 


CREDIT-CANADA 

ESTABLISHED  1910 

120  ST.  JAMES  ST.,  MONTREAL 


H.  K.  S.  HEMMING. 


I  never  come. 

This  is  not  a  suggestion  that 


The  Southern  Pacific  Railroad  runs 
through  the  grazing  countrj’  of  the 


wealthy  corporation  like  the  Consol-  gj.ggt  south-west  and  as  a  conse- 


Idated  should  not  be  made  to  con- 


condition  of  the  hiiRlneax  and  transaetinna  of  tho  hank  •'  who  finds  himself  in  disagr-ement  with  his  leader  is  to  307,000.000  bushels.  What  the  world  !  the  province  or  the  government.  The  ceivabletbat  the  German  govern- i  120  ST.  JAMES  ST.,  MONTREAL 

’  resign  his  portfolio.  Mr.  Robb  has  of  late  been  success-  wjii  notice  narticularly  is  that  the  <  Consolidated  Is  one  of  toe  largest  nient  will  ever  make  an  effort  to 
and  that  the  accused  “not  only  had  notice  both  con-  wheat  specuLors  In  Chicago  were  industrial  concerns  in  Canada.  It  divert  Its  much-heeded  resources  ,o  I 

structlve  and  actually  of  transactions  of  the  bank  which  course  which  if  continued  for  long  cannot  but  end  in  absolutely  hoodwinking  the  public,  has  done  a  great  deal  of  development  the  pockets  of  the  present  specula-  '  "  ~ 

were  false  and  deceptive,”  but  also  took  part  in  what  '’''Clonal  bankruptcy.  h  «•  a  mriwxTixTr-  since  this  year’s  Canadian  crop  will  work  in  British  Columbia  and  “‘Bht  tty*  holders.  ; 

“appeared  to  be  one  of  toe  most  objectionable  and  in-  Montreal.  September  20th,  1924.  ’  '  ‘  "  Jg^t^We  veers'"  In^to^'^oftL  ^  •  •  •  • 

defensible  of  these  transactions.’’  Editorial  Note.— If  Mr.  Robb  had  been  Minister  of  predicted.^  ’  P*®"®  establlshmmt  on  the  THEY  NEVER  GET  THE  GOAT.  I  | 

u  Finance,  Instead  of  only  supplying  in  the  place  of  “So  much  for  recent  pessimistic  Whatever  the  faults  of  the  goaf  I 

another,  our  correspondent’s  suggestion  of  inconsistency  reports  from  Chicago,  which  ra‘®®d  In  toe  t’axes  TT  '  j  nAlllininil  At  laiiafl!) 

Applicable  to  Industrial  Corporations  ?  ™  »“'■  ■'»«  prafahly  nave  a  fair  roundallon.  me  eompany  forced  a  modlllcatloii  »(  iOTli’'’«tter'h’ims”lf  ?ndir”  1  1  J  80803  ; 

THE  .Itaalloo  created  Iry.  tMe  whlcd  “7"",“  ""Ir'"-  <"«  -Pooel-'I'y  ^  *  ••«! !  X'.d“„fa„d’  d amadin*  etateme.t!  ""  "  "  elPeo-te"''..  I  P,f..n  Jinn  I  ogn  1094  i 

1  Vui  fnrmiiiatfMt  in  irroatoe  riataii  latar  nn  tha  devolves  rather  iipon  the  Prime  Minister  and  the  |  about  Canada’s  capabilities  as  a  *.*:,*„  The  Southern  Pacific  Railroad  runs  WClUlllllllg  LUdll  IDLiH 

^  u  ed  to  gre  ter  detail  later  on  by  the  cabinet  as  a  whole  than  upon  any  individual  minister  j  wheat  country.  through  the  grazing  countrj’  of  the  ! 

Court,  raises  a  most  Important  point  to  connection  not  ,,^0  may  be  the  mouthpiece  of  such  a  policy.  We  did  Ask  for  Cheap  Bread.  toatid  ''shoufd  ^0^^  made  to  con'  ®outo-west  and  as  a  conse-  Boilds 

only  with  the  truth  or  falsity  of  bank  statements,  but  jj^e  the  tariff  changes  endorsed  by  Mr.  Robb  as  ‘  Jr,  v  v  tJibufe  and  contribtoe  Jenerofaly  to  damages  for  kill- ^  r>„,Oct.  15.1944 

those  of  all  kinds  of  corpor|*ion*  that  are  compelled  Acting  Minister  of  Finance  at  the  last  session  «,.h  intereots  the  British  public  Jug  "xnenses  of  the  nrorince  But  animals  along  the  right  of  way' 

to  make  nubile  their  annual  renorts  1  ,  5  Ministw  of  ‘’•nance,  at  the  last  session,  andlnow  is  whether  Canada  will  be  able  ‘ are  numerous.  Horses,  cattle,  sheep,  ;  Denominations:  $100,  $500,  $1000 

*nn'^®d  upon  them  as  likely  to  have  an  Injurious  effect.  I  to  make  up  for  the  decreased  supply  beyond  which  It  P*^®’  almost  every  variety  of  j  price- 

It  is  quite  true  that  toe  monthly  returns  of  the  banks  not  so  much  in  any  specific  direction,  as  in  the  general ,  of  wheat  from  toe  United  States  and  jg  unprofitable  to’  go.  The  law  of  domesUc  animal,  at  one  time  or  an-^  gy  accrued  interest 
and  the  yearly  statement  occupy  a  peculiar  position,  in  unsettlement  to  industry  that  was  likely  to  result.  Apart  |  P^'^'^lde  us  In  these  Islands  with  fair-  diminishing  returns  has  a  thousand  come  to  a  sad  end  in  the  path 

that  they  are  covered  by  a  special  statute  termed  “The  ‘•‘P’P  h*®  ®h«''«  •"  drawing  up  tariff  changes,  however,  J’  ^ent^rv  ^''to  aSve  There  are  many  ways  “Vut®,  history  the  Southern  M  A  L  C  OP 

B..I4  A«”  which  1.  bJIlt  hj  Ih  lt.,v.rlo».  cl.„„.  by  <’»'>'>  ■»«  •'•»»»  "■  llrMlon.  .'“f  |X‘ro7th,  iThdoS? hi.  hjier  7ad  a  d.mayc  ;  '  McDOIiagb, SomeiS & Co. 

PariUment  Itself,  and  enforced  by  toe  Department  of  oommon&ense  business-  attitude  that  is  “both  refresh-  i  is  not  difficult.  Tfie  already  known  not  a  few  examples  claim  for  killing  a  goat.  ,  j  Dominion  Bank  Building 

FlMince  at  Ottawa.  In  this  respect  these  returns  are  Giving  him  credit  for  exhibiting  these  acreage  of  U^stern  Canada  adapt^  BrlUsh  Columbia’s  minerals  form  - - - -  '  ;  Toronto  -  Ontario 

placed  in  a  particular  category,  just  as  toe  banks  as  dualities  on  certain  occasions  does  not  imply  an  accept-  ‘®  the  MariHme^^Pm"  province’s  great  resources,  make  up  for  toe  losses  on  the  dis- '  1  _ _ ! _  °  II 

institutions  are  made  to  occupy  a  distinct  poaltion  in  ®®°duct  where  the  tariff  is  con-  lich  art  all  to  toe  east  S  ''“V  in  the  hills,  .undiscovered  appointments  and  yield  a  profit  as , 

0,.  «...cia.  aiK.  hu.«.«.  ..h.„..,.h,  couhiry^  rcXru^^thfptrrrh'  T’ cir"  '■•"‘“•-"V’  "'i'sss  ^  toS"  "tI 'dV/ci^rmchi  o°i' S',  ,rL,’'w”'’ti',  “S'ShS  - - — 

*4  the  .ana  tlm.  ..  canadt  but  f.al  that  lb,  „rl-  policy,  altbonyh  w,  caa  easily  cobcelv,  o(  more  -.ytr.m,  ““b*l,  Xo  fh.a  .Tnda  arc  iroa'ybt  ?Ta?  m“.“7lir„ot*lJ.  jS^lwd.'pS'oUa'  ZTcJi 

oua  Tlew  taken  by  Judge  Coatsworth  of  the  responsl-  action  ^on  the  tariff  next  session  forcing  out  a  number  'mder  the  plough.  Just  when  that  pus  one,  and  by  no  means  every  pros-  and  business  will  not  grow  and  taxes  Montreal,  by  The  Montreal  Finanoiai 

blHty  Of  QUO  of  Uw  chief  offlctols  to  making  affidavits  of  other  supporters  of  the*  Government,  in  addition  to  P®®‘  proves  to  be  a  mine.  When  a  will  not  be  collected. '  So  toe  goose  Times  Publishing  Company  Limit- 

aa  to  the  eorreetaeM  of.  returns,  la  one  that  may  easily  those  who  protested  during  the  past  session  expert  puts  the  date  beyond  J960  for  real  mine  is  discovered  it  has  more  that  might  have  gone  on  laying  gold-  ed.  Montreal.  General  lunaf ar 

y  ^  ‘a  1,000,000,000  crop.  ,  than  Its  own  way  to  pay.  It  must  en  eggs  ia  killed-  David  Burnside.  ^  ' 


quence,  claims  for  damages  for  kill- 


Dominion  of  C3nad3 
Refnnding  Loan  1924 

Bonds 

Due  Oct.  15,  1944 

Denominations :  $100,  $500,  $1000 
PRICE: 

97  and  accrued  interest 

McDonagbj  Somers  &  Co. 

Dominion  Bank  Building 
Toronto,  -  Ontario 


Montreal,  by  The  Montreal  Flnanoiat 
Times  Publishing  Company,  Limit¬ 
ed,  Montreal.  General  Manager, 
David  Burnside, 


I 


THE  ElNANCiAL  liMES,  MONTREAL.  OCTOBER  3,  1924. 


THE  FACILITIES  of  our  Trust 
Department  are  at  yout  disposaL 
They  will  be  particularly  desir> 
able  should  you  be  planning  an 
CKtended  absence  from  home. 

We  will  place  your  securities  in  safe* 
keeping  and  execute  your  instruction!  j 
concerning  them.  Your  dividends,  inter* 
est  and  coupons  when  collected  will  ba 
credited  to  your  account.  Investment! 
will  be  sold,  exchanged,  or  purchased  a! 
you  direct.  Let  us  quote  rates  for  thi! 
service. 


MiMANY  EASTERN  ^  a 

‘"  FINANCIAL  MEN' 

TOURING  WEST 


?^u^Yr4jIi:i'flNANCIAL  MEN 


Representatives  of  Institutions, 
Banks  and  Industrial  Corpora¬ 
tions,  Canadian  and  British, 
Making  Personal  Observations 
.  .  —  Others  Expected  —  What 
They  Find  —  Considerable 
Money  For  Loaning. 


Georges  Gontliior.  Auditor- 
General  of  Canada,  who  has  been 
in  Europe  studying  the  systems 
of  the  various  governments,  has 
sailed  for  home. 


Sir  .lohn  Aird  president  of  the 
Canadian  Bank  of  Commerce  and 
of  the  Canadian  Bankers’  Asso¬ 
ciation,  addressed  the  convention 
of  the  American  Bankers'  Asso¬ 
ciation  in  Chicago  this  week. 


Montreal  Trust 
Company 

11  PLACE  D’ARMES 

MONTREAL 

5ir  Herbert  S.  Holtt  •  •  Prt.'ideni 
A.  J.  Brown,  K.C.,  •  Fut-Prts\dtM 
F.  O.  Donaldson,  •  Ctneral  Mdn^gtf 


$70  NEWSPRINT  SEEMS 
LIKELY  FOR  NEXT  YEAR 


fConfiiuied  from  Page  1) 

he  the  same  price  as  was  received 
by  many  of  the  mills  during  1020 
The  price  of  $70  would  still  be  about 
ISO  a  ton  above  a  ruling  price  for 
many  .rears  prior  to  the  outbreak  or 
th"  war.  when  2  cents  a  pound  was 
the  average  market  quotation. 

From  High  of  ?I3ft  a  Ton. 

The  high  reached  by  newsprint  was 
for  the  first  quarter  of  1021,  when 
rhe  price  had  been  raised  from  $110 
a  ton,  where  it  was  in  1020,  to  $130, 
hut  this  was  regarded  as  excessive, 

.Tnd  the  price  was  gradually  brought 
flown  to  $70  a  couple  of  years  ago, 
investors  need  not  worry,  however, 
over  the  maintenance  of  dividends  of 
mill.s  that  are  paying  these  regularly, 
even  if  the  price  does  drop  to  $70, 
for  this  price  would  still  allow  sub¬ 
stantial  profits  to  all  the  newsprint 
mills  in  Canada.  It  would  undoubt¬ 
edly  have  the  effect  of  making  the 
United  States  market  a  little  less  at¬ 
tractive  for  European  paper,  which 
has  been  going  in  at  a  rate  of  be-  ju-eal 
tween  100,000  and  200,000  tons  per 
annum. 

Less  Production  in  F.  S. 

It  would  also  have  a  tendency  to 
cause  a  shutting  down  of  some  of  the 
higher  priced  United  States  mills 
that  are  compelled  to  secure  their 
piilpwood  from  Canada  at  a  higher 
cost  than  for  most  of  the  Canadian 
mills. 

If  the  reduction  in  price  has  any 
effect  in  increasing  the  demand  for 
Canadian  paper,  and  enabling  the 
mills'  to  operate  closer  to  100  per 
cent,  capacity  than  they  have  been 
doing  for  the  present  year,  this  in 
itself  would  probably  make  up  the  j 
difference  in  the  price  through  a  cul- 


(From  the  TVinnipeg  Bureau  of  The  i 
Financial  Times.)  j 

Winnipeg. — For  the  purpose  of  siz¬ 
ing  up  general  conditions  what 
amounts  to  a  small  army  of  flnan-  I 
cial  men  are  now  touring  western  i 
Canada  in  the  interests  of  their  re-  j 
spective  companies.  A  trip  west  | 
during  the  harvest  or  post-harvest  | 
season  has  come  to  be  regarded  as  an 
annual  event  hy  the  executives  of  i 
big  eastern  money  corporations,  a ! 
personal  inspection  being  more  or  I 
less  necessary  in  order  to  determine 
Just  what  the  west  has  to  offer  in  the 
way  of  investment  opportunities.  As 
the  crop  situation  this  year  has  been 
a  confusing  one  the  migration  from 
the  east  is  larger  than  ever. 

What  They  Discover. 

The  collection  season  on  the  prai¬ 
ries  really  commenced  this  week.  In 
the  past  it  has  been  the  custom  of 
many  loaning  companies  to  have  in- 1 
terest  and  principle  payments  fall ; 
due  on  October  1st.  although  in  many  j 
cases  November  1st  is  the  date  set.  | 
Owing  to  the  fact  that  the  season  i 
is  about  three  weeks  late  there  will  j 
be  some  disposition  to  give  the  west-  j 
ern  debtors  the  benefit  of  a  period  of  | 
grace.  It  is  a  pretty  difficult  task  j 
sometimes  to  collect  from  a  farmer] 
whose  threshing  still  remains  to  he  i 
done,  and  that  is  largely  the  situa- 1 
tion  at  the  present.  | 

AmoiiK  Those  r.n  Tour.  I 

Among  the  easterners  who  are  now  j 
making  a  tour  of  the  prairies  are  J.  ' 
S.  Macdonnell,  Montreal  manager  of  ] 
the  National  Trust  Company;  the 
Vicomte  de  Roumefort,  general  man- ; 
ager  of  the  Credit  Fonder  Franco- ' 
Canadian,  and  M.  Pasquin,  assistant 
general  manager.  Sir  Gilbert  Fox. 
Bart.,  a  prominent  financier  of  I^iv- ; 
erpool,  England,  and  a  director  of ! 
the  Colonial  Bank,  is  now  in  the  Vest ! 
as  one  of  an  eastern  party  which  in- ' 
eludes  D.  Lome  McGibbon,  of  Mont- 
Harold  Kennedy,  a  director  of  I 
the  Bank  of  Montreal;  D.  R.  Clarke, 
assistant  general  manager  Bank  of 
Montreal;  Dr.  D.  A.  Kingston,  of 
Montreal,  and  R.  M.  Parker,  vice- 
president  of  the  American  Sugar  Re¬ 
finery  Co. 

Other  ExPcntiTPs  Due. 


W.  I).  Robb,  vice-president  of 
the  Canadian  National  Railways, 
who  was  on  an  extended  busi- 
ney  trip  to  Europe,  returned  to 
Canada  on  the  S.S.  Megantic  this 
week. 


Among  the  passengers  on  the 
S.S.  Montreal  which  arrived  in 
Montreal  this  week  were  J. 
'N'oonnii.  of  the  Royal  Bank,  anfl 
V.  G.  Bartriini,  director  of  the 
Shawinigan  Water  &  Power 
Company,  limited. 


J.  S.  BncliP.  president  of  Dome 
Mines  Company,  I..imited,  arrived 
in  Montreal  "Yhis  week,  and  left 
with  several  officials  of  the  com¬ 
pany  for  a  visit  to  the  property 
in  the  Porcupine  district. 

H.  nierniaiis,  president  of  the 
Belgo  Canadian  Paper  Company, 
limited,  who  has  been  al>road 
for  some  time,  has  returned  to 
Canada. 


in  connection 
ment. 


with  his  depart- 


E.  W  .  Beaffy,  chairman  and 
president  of  the  Canadian 'Pacific 
Railway,  is  on  his  annual  tour 
of  inspection  of  the  western 
lines  of  the  company. 


Minaki  Inn,  the  Canadian  NotJoD 
al  Railway’i  hontolry  at  Minaki. 
Ont..  during  the  paat  aummer. 
has  been  transferred  to  the  Fort 
Garry  Hotel,  Winnipeg,  as  assist¬ 
ant  manager. 


BIG  CANADIAN 
DEMAND  NDTED 
FOR  SHIP  SPACE 


Activity  Assured  in  British-Can- 
adian  Grain  Export  Trade  to 
End  of  October,  at  Least  — 
Rates  Increase  on  Montreal 
Run— -Much  Wheat  Going  to 
Germany — Gulf  and  Northern 
States  Also  Active. 


Premier  Markenzfe  King  start¬ 
ed  on  his  western  tour  this  week 
and  will  be  absent  for  about 
six  weeks.  He  is  accompanied 
by  Hon.  rinirles  Stewart.  Minis¬ 
ter  of  the  Interior;  Hon.  P.  ,1. 
Cardin,  Minister  of  Marine  and 
Fisheries;  and  Senator  Andrew 

. .  During  his  ahsenee, 

Hon.  tiieorge  P.  Graham  will  he 
acting  Prime  Minister,  and  Hon. 
Ernest  Lapointe  will  take  over 
the  Department  of  Marine  and 
Fisheries. 


Melvin  S.  Clark  lias  been  elect¬ 
ed  president  of  the  Nova  Scotia 
Trust  Company,  to  succeed  the 
Hon.  0.  T.  Daniels.  who  resigned 
the  office.  B.  H.  Saunders  was 
elected  vice-president. 


TV.  J.  Kgan,  deputy  minister  of 
immigration,  sailed  on  the  S  S. 
Empress  of  Scotland  at  the  end 
of  last  W'pek  on  a  business  trip 


Gen.  A.  E.  Ross,  member  of  Par¬ 
liament  for  Kingston,  has  just  re¬ 
turned  from  a  visit  to  the  Pacific 
Coast.  He  visited  the  Portland 
Canal  gold  mining  district,  and 
personally  inspected  the  Premier 
Mine  and  the  Fish  Cr.eek  Mine, 
in  liofh  of  which  he  is  person¬ 
ally  interested.  Gen.  Ross  ex¬ 
pressed  his  pleasure  with  what 
he  saw  in  both  of  the  properties, 
and  believes  that  the  district 
holds  great  promise  for  the  ru- 
tiire  He  says  that  the  whole 
Portland  Cana!  mineral  licit  is 
most  promising  from  the  prnctl- 
■  cal  mining  viewpont.  He  re¬ 
ports  a  new  strike  at  the  Ft.sn 
Creek  Mine,  which  extends  over 
20  feet  and  sampled  freely  of 
gold,  silver  and  copper. 


BROAD  ADVANCE  STOCK 
MARKET  EIGHT  MONTHS 

(Confiiiiied  from  Page  1) 

months  of  the  current  year  have  wit¬ 
nessed  considerable  stock  market 
strength  which  still  prevails; 

Movemoiils  of  Averiiges. 

Sf'Dt.SO - Change  from  --- 

Kigura  Jan.  t  Srpt.  1  High 
101  hi  -^6.40  —  17  —  78 

95  92  -rS.Sri  4  18  —  21 

154  23  -4  16.16  -i-1.03  —  41 
107  51  +7.52  1  .21  *4-  35 


10  PrH.  5tka 
1 5  Com.  Slks 
5  Utilities. 
30  Stocks 


In  order  that  the  reader  may  more 
fully  understand  the  signifigance  of 
these  figures,  there  has  lieen  pre¬ 
pared  a  series  of  tables  dealing  witli 
the  actual  price  fluctuations  of  lead¬ 
ing  stocks  making  up  five  distinct 

Executives  from  the  loaning  de- i  groups:  public  utilities,  pulp 

executives  rrqm  tne  loaning  ne-  papers,  textiles,  steels  and  equip- 

partments  of  the  larger  insurance  I  ments.  and  miscellaneous, 
companies  are  generally  expected  in 


Steel  securities.  The  balance  of  this 
list  Is  up. 

The  figures  follow: 

Steels  and  Equipments. 

Sent.  30 - ChangrfMm  — 

F'igure  Jan.  1  Sept.  1  High 
2  —  2H  unch.  4 
82  — 4  1  25>  j 

-  7»ji  —  -  8S 

46  +  —1  —  4 

86U  4 

+  10  +6ij 


B.  E.  Steel  .  .  . 
Do.,  1st  . 
T)o..  2nd. 

Car  At  Found.  . 

Do,,  pref 
Dom.  Bridge 
Steel  of  Canada 
Do.,  pref 


79 


4-  2 


f  3 


10«4 

4 

-  8>4 


(From  the  London  Bnrean  of  The 
Financial  Times.) 

Ixindon. — The  activity  in  the  grain 
freight  marketji  continues,  and  re¬ 
cently  a  heavy  chartering  movement 
has  been  in  progress.  It  is  a  long 
time  since  the  London  Shipping  Ex¬ 
change  has  witnessed  such  a  brisk 
demand  for  steamers,  with  a  much 
more  buoyant  feeling  than  since  the 
war. 

Montreal  Rates  Advance. 
Canadian  shippers  In  one  week 
alone  have  honked  up  tonnage  for 
T.'lO.nnn  quarters  of  wheat,  and  the  de¬ 
mand  is  now'  fSrtlve  for  all  positions 
tip  to  the  end  of  October.  Quite 
recently  steamers  from  Montreal  to 
the  European  continental  ports  were 
difficult  to  place  at  10  to  11  cents  per 
100  Ihs.  of  heavy  grain,  hut  o^wners 
are  now  receiving  15  to  15i/^  cents  to 
Antwerp-Rotterdam  and  Ifi  cents  per 
100  lbs.  to  Hamburg.  As  many  of 
the  vessels  are  obtaining  the  German 
option  it  is  obvious  that  a  lot  of  this 
wheat  is  going  to  Germany. 

Americans  Also  Active. 

In  addition  to  the  large  tonnage 
t.ikinga.hy  Canada,  both  the  Guif  and 
the  Northern  Slate,.«;  have  been  In  the 
market  for  steam  tonnage,  and  steam¬ 
ers  are  now  going  across  In  ballast 
to  the  Canadian  and  Northern  States 
ports  to  fill  the  engagements  recent¬ 
ly  made.  It  is  somewhat  surprising 
that  no  attempt  has  been  made  by 
the  American  merchant  marine  to  se¬ 
cure  some  of  this  grain  business,  but 
presumably  the  latd-up  steamers  are 
not  In  condition  for  active  operations.' 
and,  of  course,  it  would  take  some 
time  to  overhaul  them 

The  boats  from  Canada  will  re¬ 
quire  to  load  this  month  and  Octo¬ 
ber;  thus  the  Americans  have  missed 
the  market  altogether. 


OUR  CHARGES 


for  adminittering  oiUte*  anil  trugts  aro  no  (raatar.  and  often 
lata,  than  tkote  of  a  private  individuel  for  aimilar  work.  They 
ate  fixed  by  the  Courta  when  our  aeeounta  ate  audited  and 
are  baaed  on 

1.  The  amount  af  funda  handled. 

2.  The  nature  of  the  Aaaeta. 

3.  The  dutiea  performed. 

When  you  conaider  that  thia  Corporation  ia  apeeially  ergan- 
ue_d  for  thia  work  and  haa  avery  facility  at  ita  command  for 
doing  it  efficiently,  you  will  realize  that  ita  aervicea  realty  coat 
leaa  in  the  end. 

Aak  for  Booklet.  "Willa  and  Wudom** 

ghe 

Toronto  GeneralTrusts 

Corporation 

EXECUTOR,  TRUSTEE,  FINANCIAL  AGENT 
HEAD  OFFICE  ■  Bay  &  Melinda  Streeta  .  TORONTO 
J  Branehaa:  'Ottawa,  Winnipeg,  Saakateon,  Vanaauvar 


FOR  IMMEDIATE  DELIVERY 

^  TTV  Own  and  Offer 

DOMINION  OF  CANADA 

Guaranteed  30-Year 

4.'/^%  BONDS 

Issued  for  the  Canadian  National  Railways. 

Dated  Sept.  I5th,  192U.  Due  Sept.  15th,  1954. 
Interest  Payable  Semi-Annually. 

Principal  and  Interest  When  Due  Payahh  in  Gold  in 
New  York. 

Price  97:2^1  and  Interest 

Victory  Bonds  and  Other  Securities  Accepted  in 
Exchange  at  Market  Value. 

To  ensure  the  tilling  of  your  requirements,  telephone 
or  telegraph  immediately  at  our  expense. 

TORONTO  BOND  EXCHANGE 


LIMITED 


300  BAY  ST.,  TORONTO 


PHONE  ELGIN  1600 


l:iig  down  of  the  unit  of  cost  per  ton  i  Those  In  close  touch  with  the  in- 
of  production.  Even  as  it  is,  fie  tliereis 

newsprint  mills  are  operating  at  a  j  considerable  money  available  for 
higher  percentage  of  their  capacity 
than  probably  is  possible  in  any 
other  industry  in  Canada. 


WOOLLEN  PRICES 

ADVANCE. 


Power  The  Lender. 

These  tables  indicate  ex.ictly  what 
the  storks  mentioned  have  done  dur¬ 
ing  the  eight  months.  Of  outstand¬ 
ing  prominance  is  .Montreal  Power 
which,  throughont,  the  year  has  at¬ 
tracted  a  grt'.-it  deal  of  public  atten¬ 
tion  by  its  remarkable  upward  move¬ 
ment.  Power  closed  September 
175  ,3-4,  rounding  fiut  the  advance 
.  ,  ,  .  from  tlie  first  of  the  year  to  33  3-1 

loaning  purposes,  but  the  companies*  points.  The  net  gain  tor  the  month 
are  cautious  and  selective  in  their  ^-as  1  point,  lea\lng  the  stock  only 
operations.  In  Winnipeg  there  is  ,  3.4  point  down  from  the  highest  level 
some  moi-tgage  money  available  at  reached. 


the  west  about  this  time  of  year.  Of-  i 
ficlals  from  the  Huron  and  Erie ! 
I»an  Co.  are  already  on  the  scene  | 
and  a  party  from  the  Mutual  l.ife 
Assurance  Co.  of  Canada  have  been  ' 
locking  over  the  situation. 

Money  .\vailuhle  For  Loans. 


According  to  New  York  advices, 
American  Woollen  Company  has  ad¬ 
vanced  prices  on  Woollen  goods  in 
Department  3.  from  5  to  12  per  cent, 
for  spring  of  1925  season.  These  ad- 
v.inces  affect  men’s  wear  materials 
hut  do  not  include  worsteds. 


seven  per  cent,  on  first  class  secur¬ 
ity,  but  seven  and  one-half  and  eight 
per  cent,  is  generally  obtained  on 
residence  properties. 


ArSTRALIAX  WOOL  FLIP 

VALI  KD  AT  £  70,000,000. 

The  Australian  wool  clip  this  year 
is  reliably  estimated  at  2,000,000 
In- I  hales  and  valued  at  £70,000,000,  ac- 
creased  cost  of  raw  materials  is  basis  [cording  to  the  Melbourne  Herald, 
of  advance.  It  Is  stated  that  good  j  The  Herald  estimates  the  Austra-  \  up  10  top  the.  year,  Tramw.ays  up  15, 
demand  from  buyers  for  next  season  lian  wheat  crop  this  year  at  120,-  Quebec  Power  up  23,  Shawinigan  up 
enables  company  to  raise  prices  near- I  000,000  bushels,  the  value  of  which  1  1_5  3-4.  Southern  Canada  up  20 

Is  placed  at  £30,000.000.  ~ 


DetnuUs  Big  Decline. 

It  was  in  the  public  utilities  group 
al.so  that  the  greatest  loss  in  the 
eight  months  occurred.  This  was  in 
the  case  of  Detroit  w'hich  declined  44 
points  in  the  eight  months  to  28.  'fhe 
loss  for  September  was  3  points,  and 
the  decline  from  the  year’s  best  price 
44  1-2  points.  Other  utilities  showed 
lesser  fluctuations,  mostly  in  an  up¬ 
ward  direction.  Bell  Telephone  was 


er  replacement  cost. 


Buy  Your  Made-to-Order  Suits 
from  a  Specialty  Shop 

CTinsider  what  it  means  to  place  your  oixiei' 
for  made-to-measure  suits  with  a  shop  where 
that  kind  of  work  has  been  developed  to  its 
fullest.  You  find  a  surety  of  cut  and  tailor¬ 
ing  that  alone  can  give  that  air  of  distinction  . 
that  every  well-dressed  man  desires.  The 
CASE  shop,  importing  its  own  exclusive  ma-  t 
terials  and  commanding  the  sei’vice  of  the 
most  skilful  tailors,  can  serve  you  as  you 
would  1)6  served. 

Case  Made-to-Measurc 
Suits. 

$45  to  $95 


60"  St.  Catherine 
Street  West. 


In  the  Drummond 
Building. 


A  Specialty  Shop  of 


Toronto  Ry.  up  19,  Ottawa  Power  up 
12  3-4  and  Brazill.'in  Traction  up  5  7-8 
points. 

The  following  table  gives  fhe  year's 
action  in  the  public  utilities  grotip:  — 

rublic  I'tilifies. 

Sepl.  SO  - - Change  from - 

Figure  Jan.  1  Srpt.  1  High 
tSS  -+.10  -h  4 1'l. 

48>4  +  hVi 


10«  +  2«4  fS 

The  miscellaneous  group  is  ,s  par¬ 
ticularly  Interesting  one  Inasmuch  as 
it  included  a  number  of  leading 
specialty  stocks.  Can.  Industrial  Al¬ 
cohol  was  the  star  performer  of  this 
section  registering  a  gain  from  the 
year’s  opening  of  18  1-4  points,  l.ake 
of  the  Woods  rose  20  points,  Sherwin- 
Williams  13,  Canners  13  3-4.  Glass  15, 
and  Asbestos  pref.  10,  while  the 
common  was  off  1.*  Smellers  ad-j 
vanced  5  7-8.  The  majority  of  this 
group  stands  well  around  the  high 
'I'he  comparisons  follow: —  ^ 

MUcelluiieous  Storks. 

Sppt.  30 - -Chaqeefrnm - : 

Figure  Jan.  1  Sept.  1  High 
AsbeMos.  27  —  1  .  —  4  •  8  i 

Do  ,  pref  68U  +10  —  >  •  —  Ul  I 

Can.  Iiifl.  Alcohol  40’^-^  4  18*4  + 

Cons.  Smeltera  .  44  4  +1 

Dtim.  Canners.  35*4  -+ 

Dom.  (ilass  118  +1.5  +7^  at  high 

I..ake  of  W«»ods  188  -L20  imch.  at  high 
Sherwin  Williams  123  4-13  4  ki  —  h'n 


tii^h 


BANK  MERGER  RESULT 
EFFDRTTDLDWERCDSTS 


Bell  Telephone 
f  Brazilian  Trac. 

I  Detroit  United 
I  Mont.  Power. 
Mont.  Tram 
Ottawa  Power. 

!  Queber  Power  . 
J  Do.,  pref 
!  Shawini^n 
]  S.  Can.  Power. 
Toronto  Ryi 


28 


-44 


-3 


-33»4  -  1 
1T5  ’  -t  16  4  4 

94>i  4  12*4' 

91  I  23 
lOS  t15 
136  -t  1.5»< 
+20*4 
102  ^  1ft. 


—  5^ 

-UH 


at  high 
2'^  at  high 
—3  —  4 

+  ui;  —  1 
tm  —  1'^ 
-  1  w  —  2  \i 
4-3h  at  high 


Pulp  and  Papers  Down. 

Contrary  to  what  many  people  be¬ 
lieve.  the  action  of  the  pulp  and  paper 
stocks  has  been  mostly  in  a  negative 
direction.  The  only  exceptions  were 
the  Spanish  Rlver.s.  The  preferred 
closed  at  115,  up  8  for  the  year,  off 
4  for  the  month  and  off  4  1-2  from  the 
high.  The  common  at  105  was  up 
3  1-4  for  the  year,  off  5  3-8  for  the 
month  and  off  8  3-4  from  the  high. 
Declines  from  fhe  year’s  opening  in 
the  other  papers  range  from  5  1-2  in 
the  case  of  Abitibi  to  20  1-4  for  St. 
Maurice  and  to  35  3-4  for  Smith. 

The  subjoined  table  gives  the  rec¬ 
ord  of  this  group  in  thejuiarket:  — 

Pulp  &  Papers. 

Sppt.  .30 - Chang**  front - 


Sept.  1 
-2 
-1L' 


Figure  Jan  1 
,37  —  fi 

.32  -  8 

29 tC  -.3fi 
88  — 13!.4  —3 

84*4  —  8L'  —24 

108  -  A'4  — .3H 

118  -  8  —4 

86  —20 ',4  —4 


High 

-114 
— 1! 
—4.3  4' 

—  154 

-1.3?4 

- 

—  4H 
-27^4 


Abitibi 
Brompton 
Howard  Smith 
Do.,  pref 
Laurentide  . 

Spanish  River 
Do.,  pref  . 

St.  Maunre 

i  Textiles  Also  Lower. 

Declines  have  also  been  the  rule  in 

i  the  textile  group,  with  some  rallies 

I  recorded  in  September.  Textile  was 
'  the  only  gainer  in  the  eight  mantlis 
!  being  up  1  1-4.  Declines  ranged  from 
,2  points  in  Penmans  to  18  points  in'[j^^ 
,  Wabasso  .and  28  1-2  points  in  Can,  ' 

I  Connecticut  pref. 

The  record  for  this  group  follows: 

I  Textiles  and  Uoffoiis. 


I  Sfpt.30 - Change  from - - 

Figure  Jan.  1  Sept.  1  High 
C.  C.  CottoniA.  pf  — 28K 

I  Can.  Converters  33  —  2  4-2 

Can*  Cottons.  106  —  4  +9 

!  Dom.  Textile.. . .  64^  +3, 

i  Penmans  148  —  2  uneh. 

\  Wabaaao  Cotton.  ^2  —18  -r2 

Some  Steels  Adrance. 

I  The  steel-equipment  group  is  fea- 
I  tured  by  the  declines  which  have 
taken  place  in  the  British  Empire 


284 

—  9 

—  6 

—  1*4 
—17 

-184 


(Uoiitiiiiied  from  Page  1) 
operation  of  plants  that  cannot  be 
applied  practically  to  the  operation 
of  banks.  In  fhe  latter  case,  staffs 
must  lie  maintained  almost  at  their 
entire  strength,  and  branches  cannol 
be  closed  and  opened  al  will,  while, 
for  the  mi^t  part,  salari.'s  are  main¬ 
tained  with  little  fluctuation. 

Total  of  2.17  Brunehe.s. 

If  is  not  known  yet  what  the  actual 
saving  in  overhead  will  be  as  a  re¬ 
sult  of  the  merger.  The  Iranks  have 
each  a  head  office  in  the  City  of 
Toronto,  and  St.  .lames  Street  offices 
in  the  City  of  Mofitrcal.  ;ind,  natur¬ 
ally.  one  of  these  offices  In  both 
cities  ‘will  he  closed.  'I'aking  the 
branches  at  large,  however,  there  is 
little  duplication.  At  fhe  close  of 
last  year  the  Standard  had  a  total  of 
160  branches  and  the  Sterling,  77 
branches,  a  total  of  237.  as  compar¬ 
ed  with  695  for  the  Royal.  560  for 
the  Bank  of  Montreal,  499  for  the 
Bank  of  Commerce,  with  697,  taking 
in  the  Bank  of  Hamilfon,  346  for 
Bank  of  Hochelaga,  340  for  fhe  Union 
Bank.  311  for  La  Banqiic  Nationale. 
315  for  the  ProvinciaL  Hank,  305  for 
the  Bank  of  Nova  Scoti.i,  etc.  It 
will  thus  he  seen  that  even  aftej"  the  : 
merger  the  combined  number  oil 
branches  will  be  exceeded  by  a  large 
number  of  other  banks  in  '’anada.  | 
Thirtieth  Merger. 

The  present  merger  makes  the 
thirtieth  one  on  recoril  in  Canada,  [ 
the  latest  one.s  prior  to  this  being 
that  of  Ija  Banque  Nationale  with  the  , 
Bank  of  Hochelaga,  which  went  into  I 
effect  on  fhe  1st.  of  April  last,  and 
the  Bank 'of  Hamilton  with  the  "Bank 
of  I'  ommeyce,  which  became  effec¬ 
tive  on  January  1st.  of  this  year. 
The  last  previous  merger  was  the 
Merchants  Bank  with  the  Bank  of ' 
Montreal  in  1922,  and  before  that,  ' 
the  Bank  of  Ottawa  with  the  Bank 
of  Nova  .Scofia,  in  1919.  The  pres¬ 
ent  merger  reduces  the  number  of 
chartered  banks  in  Canada  to  twelve, 
as  compared  Vith  sixteen  at  the  be-  ' 
ginning  of  the  year  1923,  the  failure 
of  the  Home  Bank  and  the  two  mer¬ 
gers  mentioned  accounting  for  a  re¬ 
duction  of  three. 

A  comparison  of  returns  for  Aug-  * 
ust  31,  1924,  with  August  31,  1923,  in 
a  number  of  outstanding  items,  i 
shows  a  reduction  of  current  loans  ' 
in  the  .Standard  of  $9,000,07t0,  .and  in  i 
Sterling  of  over  $2,009,000.  1 
Among  the  items  are.  the  following: 
STAXDABD. 

Aug.  31,  ’24  Aug.  21,  ’23  • 
Savings  dep.  .$33,667,000  $38,924.5"' 


Govt.  secs.  ..  8.669.126  8,705,887' 

Cur.  loans  ...34,649,985  43.449,089' 

STEBLDTG 

Savings  dep.  •$  8,878.396  $10,524,383  ' 

Govt.  secs.  ...  8,581,615  10,334.759 

Cur.  loans  . ..  4,954,815  7,256,173  : 

It  is  proposed  that  both  general  . 
managers,  N.  L.  McLeod  and  A  H.  , 
Walker,  w'lll  continue  to  hold  office 
jointly. 


INE  SPANISH  RIVER  PULP  AND  PAPER  MIUS 


UMITED 


ANNUAL  REPORT,  1924 


niRKCTORS 

Geo  H  MEAD  P  B.  Wilson  Thomas  Gibson 

T  WatBon  Stme  O,  R.  Gray 


r  E 

T  H.  Wat»on 


OFKUKRS 

,  Geo  H.  .Mead  Treasurer . A  H.  Chltty 

.  FV  n  WII.SOM  (Jeneral  Manager  .>f  Manufacturing — 

Thoma.s  Gibson  ,  H-  .lone.s 

..  .T.  (J.  Gibson  General  Manager  of  Woods . G.  R  Gray 


President . 

Vice-President . 

Vice-President . 

Secretary  . 

The  following  Annual  Report  of  the  Company  was  unanimously  approved  by  the  Shareholders 
.September  2.5th.  1924  : — 

TO  THK  KTIAKCUOl-DERS  OK 

TIIK  SPANISH  KIVKK  PULP  &  PAPER  MILLS,  LIMITED 

Your  Iiirectors  have  plea»ure  in  submitting  the  following  feport  of  the  operations  of  The 
•Sfianish  River  Pulp  and  Paper  Mills,  Limited.  In  eluding  Lake  Superior  Paper  Company,  r.imited. 
for  the  .year  ending  .time  30th,  1921  : — 


SIMM  AH  V  4FF  INCOME  A4  COUXT. 

Gross  Prciflts  for  the  Year . $5,638,029.90 

Dess:  Reserved  for  Depreciation  ..  792.318.59 

$4,245,712  41 

I. ess  Interest  on  Funded  Debt  and 

Other  I.oan.s .  768.052.25 


•Appropriation  for  Contingen- 
and  Government  Taxes. 


$3.479,889. 1  6 


API’HOPRIATIONS. 

Dividends  at  ~'7r  per  an. 

mini  on  Preferred  Stork  $803,385  09 
Dividends  at  ’7%  per  an- 

hiini  on  Common  .stork.  661.290,00 
Pr.iportion  of  Divi.lend 

paid  to  Hondholder.s  140.517.21 

Tran.sferred  to  Depreria- 

tlun  Reserve  .  400.000  00 


Net  Profits  for  the  Year . 

Add  Siirplii.s  as  at  .30th  .lune,  1923 


$3,119,660  16 
.  4.485.000,07 


.604.660.23 


Surplus  a.s  at  30th  .tune.  1924 


1.805,172.24 


$5,799,487  99 


Fiurlng  the  year  many  Improvements  have  been  made  in  the  Company's  plants.  resuUing  in  eron- 
dmies  of  manufacture,  greater  rapacity,  and  Increased  earnings 

Your  Directors  desire  again  to  record  thrir  appreciation  of  the  faithful  and  efficient  services  ren- 
derfd  by  the  Officers,-  Ftaff  and  Employees  of  all  D.partments 


ToiAnto,  Ontario,  23rd  August.  1924 


Ry  Order  of  the  Hoard. 

GEO,  H  .MEAD,  President 


THE  SPANISH  RIVER  PULP  AND  PAPER  MILLS,  LIMITED 
LAKE  SUPERIOR  PAPER  COMPANY,  LIMITED 

OOX’SOLIDATED  BALAXCE  SHEET  AS  AT  .Wth  .Il'XE,  11)24. 


ASSETS. 

PROPERTY  ACCOUNT— 

As  at  1st  July,  1923. $31,034,373  1  2 
Net  Additions  for 

Year  .  549.128.79 


INVKST.ME.NT.S  AT  CO.ST  ... 

CURRENT  A.St^ETS— 

I’lilpwfiod,  Woods 
E.iuipment.  .Stores 
and  Finished  Pro¬ 
ducts  . . $  9,805.586  85 

Accounts  Receivable 
I,  e  s  s  Doubtful 

Debts .  2.292,519  10 

Companies'  .®iecurlties 

Purchased  and  Held  151.708  72 
Cash  in  Banks  and 

on  Hand .  223.593  85 


-$31,583,499  91 
491,875.00 


DEFERRED  CHARGES— 
Insurance  Premiums 
&  Other  Payments 
in  Advance  .  $ 

Discount  &  Expenses 
on  fjeneral  Mort¬ 
gage  Bonds,  less 
proportion  written 
off . 


5,886  70 


Issued 
$9,447,000  on 

8,619.500.09 


LIABIMTIES. 

CAPITAL  STOCK—  Authorized 

Authorized — Com¬ 
mon  . $19,999.090  09 

,  Preferred  7% 

Cuniiilalive 

Participating  19,009,900  00 

$29,999,090.90  $18,066,500.91) 
BO .V D E  D  I N  n E  HT  I’,  D N  ES.S — 

1st  Mortgage  1!%  Bonds 
Authorized  and  is¬ 
sued  . $9,000,999  99 

I.ess:  Redeemed  and 

Cancelled .  1.718,473.30 

I  - - $7,281,526.70 


8%  Serial  Mortgage  I.,ien 
Notes  Authorized  and 
Issued 

Bess;  Redeemed 
Cancelled  .  .  . 


$3,500,000  on 
2.227.000  8n 


t;  e  n  e  r  a  1  Mortgage 
Ronds  Authorized 
$20,000,000.00. 

Series  "A"  8'^  Bonds 
Authorized  A-  Ts.sued  ,  $3,000,000  00 
Less.  Redeemed  and 
Caneeiled .  58.000.00 


-$1,273,000  no 


$2,942.00(1:00 


$11,496,526.70 

CURRENT  LIABILITIES  — 

Trade  Accounts  and 
Bills  Payable,  inrlud- 
ing  Government 

Taxes . $2,634,140,18 

Aecriied  Interest  on 
Bonds  and  Notes  .  .  239.851  52 

Dividends  Deelared 

(Paid  J5th  July.  1924)  386.422  37 

-  3,280,414  07 

RF-SERVEK— 

Depreciation . $4,829,152  76 

General .  1.252.568.21 

-  6,081.720  97 

StlRPLUS .  5.799,487  99 

contingen’T  liabilities— 

$45,000.00 


$44,704,649.73 


We  have  audited  the  books  and  accounts  of  The  Spanish  River  Pulp  and  Paper  Mills.  Limited, 
and  of  its  subsidiary,  the  Lake  Superior  Paper  Company,  Limited,  for  the  year  ending  30th  June. 
1924.  and  certify  that  the  above  Consolidated  Balance  Sheet  is  properly  drawn  up  and  shows  a  true 
and  correct  view  of  the  state  of  the  combined  Companiea’  affairs  and  that  the  results  from  the  opera¬ 
tions  for  the  year  are  correctly  set  forth  in  the  annexed  report  of  the  Directors,  according  to  the 
books  of  the  Companies  and  to  the  best  of  our  knowledge  and  the  explanations  given  us. 

All  our  requirements  as  Auditors  have  been  complied  with. 

I  PRICE,  WATERHOUSE  &  COMPANY. 

23rd  August.  1924.  -T  Chartered  Accountants. 

I 
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THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  3,  1924. 


COAL 


'  Alberta's  Coal  resources  are  large  and  varied.  The 
markets  are  enlarging  and  stabilizing,  and  the  industry 
offers  an  opportunity  for  profitable  investment.  We  are 
informed  and  can  aid  prospective  investors. 


lOUGHEED  &  TAYLOR.  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Financial  Activities  in  Western  Canada 


ALBERTA  SHOWS 
OPTIMISM  OVER 
TRADE  POSITION 


LOTT  &  CO-,  Limited 

CALGARY,  ALBERTA. 


STOCKS  &  BONDS 

INSURANCE 


REAL  ESTATE  .• 
VALUATIONS 


LOANS 


WELSH 


The  neatest  heat  value  in  the  world 


ANTHRACITE 


BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 


Insist  on 


WEAVER 


WEIH 


Only  WEAVER  Wel*h  delivered  “in  sizes  to  suit  your  furnace” 


ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 


F.  P.  WEAVER  COAL  CO.,  LIMITED 
263  St.  James  Street  "  Montreal 


Although  Crop  Movement  Just 
Begins,  Business  Becomes 
More  Active — Lumber  Prices 
Down — A  Producing  Oil  Weil 
Record  Bond  Price  —  Irriga¬ 
tion  Farmers  Complain  of 
Heavy  Burden. 


Wheat  in  Store  Now  Well 
Below  Same  Date  of  1923 


Statistics  Show  That  1 1,762,972  Bushels  Remain  in  Elevators  and 
in  Transit — Other  Grains  About  Double  Last  Year,  With 
17,517,569  Bushels. 


Calgary,  Alberta. — Before  the  end 
pf  September  more  than  1,000,000 
bushels  of  this  year’s  Alberta  wheat 
had  been  shipped  via  Vancouver.  The 
C.  P.  R.  is  now  handling  between 
250,000  and  300,000  bushels  daily  in 
Alberta  and  this  quantity  will  in¬ 
crease  as  threshing  and  hanling  be¬ 
come  more  general. 


From  a  study  of  statistics  prepared  at  Ottawa  the  total  grain  in  store 
in  the  Dominion,  as  at  September  19,  last,  amounted  to  29,280,541  bushels, 
of  which  wheat  took  up  11,762,972  bushels.  This  indicates  that  the  grain 
movement  is  now  getting  well  under  way,  especially  in  the  case  of  wheat. 

At  the  corresponding  date  a  year  ago,  wheat  in  store  amounted  to 
16,926,339  bushels,  with  8,769,826  bushels  of  other  grains,  making  a  grand 
total  of  25,695,166  bushels.  These  statistics  go  to  show  that  while  wheat  in 
store  this  year  is  considerably  below  last  year,  there  is  still  remaining 
nearly  twice  the  quantity  of  other  grains. 

The  figures  for  the  week  ended  September  19,  are  presented  hereunder, 
as  well  as  those  for  the  corresponding  weeks  of  1923  and  1922:  — 
C'niiHili)in  Grain  In  Store — Comparatire  .Statement— 1919  To  1924. 

Wheat  Other  Grain  Total 


OSLER,  HAMMOND  &  NANTON 

INVESTMENT  BROKERS 

FINANCIAL  AND  GENERAL  INSURANCE  AGENTS 


WINNIRKG 


Established  18SI 

BONDS,  MORTGAGES,  REAL  ESTATE 
RENTAL  &  INSURANCE  BROKERS 


% 


V 


OLDFIELD,  KIRBY  &  GARDNER 


WINNIPEG 


'/I 


Pool  Is  Growing. 

Edmonton,  Alta.  —  The  Alberta 
Wheat  Pool  has  a  membership  of  30,- 
OnO  farmers.  The  trustees,  in  a  pub¬ 
lished  announcement,  claimed  that 
the  pool  had  resulted  in  a  flve-cent 
bushel  advantage  to  the  farmer  in 
the  last  year,  the  total  repre.sentcd 
being  2,000,000  bushels.  The  grain 
trade  takes  exception  to  these  state- 


September  lOfli,  1924. 

Western  Country  Elevators . . 

Interior  Terminal  Elevators . 

Vancouver  Harbour  Commissioners'  Elev. 
Public  and  Private  Terminal  Elevators 

PT.  William  and  Pt.  Arthur . 

Winnipeg  Private  Terminal  Elevators... 


Bus. 


Bus. 


Bus. 


3,308,632 

48,942 

1,503 


4,138,006 

353,765 

110,360 


7,446,638  i 
402,707  ! 
111,863  I 


2,676,494 
4,134 


Public  Elevators  in  the  East .  4,796,018 


U.  S.  Lake  Ports. 

IJ.  S.  Atlantic  Seaboard  Ports. 


582,824 

344,425 


5,195,608 

121,941 

5,672,760 

1,023,051 

902,678 


7.872.102 
126,075 

10,468,178 

1,605,875 

1.247.103 


Totals . .  11,762,972 

Sepfeinber  21st,  192.1. 

Western  Country  Elevators . . .  9,987,497 


17,517,669  29,280,541 


Interior  Terminal  Elevators. 

Vancouver  Harbour  Commissioners’  Elev. 
Public  and  Private  Terminal  Elevators. 
Ft.  William  and  Pt.  Arthur . 


37,675 

75,992 


3.529,073 

33,579 

9,924 


13,516,570 

71,254 

85,916 


ments.  claiming  that  non-pool  mem-  i  Winnipeg  Private  Terminal  Elevators, , 

hers  fared  quite  as  well  or  even  bet-  -  Public  Elevators  in  the  East . 

ter  than  the  pool  members.  i  U-  S.  Lake  Ports . 

»  »  n.  S.  Atlantic  Seaboard  Ports.......... 

Lumber  Prices  Lower.  „  .  . 


6,060,725 

43,275 


2,767,663 

21,408 


FREEDOM 

FOR 

Manufacturers  from  Hij^h  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 


WE  HAVE  LOCATED  PLAM  TO  THE  VAlIE  OF 
M.s.OOO.OOU  IN  THE  LAST  TWO  VE/VRS  UNDER  THE 
ABOVE  IDEAL  CONDI!  IONS. 


WE  CAN  DO  IT  FOR  YOU 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


Calgary,  Alta.  —  Lnmher  prices 
have  receded  here  about  12l4  per 
cent,  since  the  first  of  the  year.  Busi¬ 
ness  has  been  very  quiet  and  there 
are  no  prospects  for  any  great  im-  j 
provement,  so  dealers  inform  The  , 
Financial  Times.  A  small  cut  is  ex-  i 


September  22nd,  1922. 

Western  Country  Elevators . . 

Interior  Terminal  Elevators . 

Public  and  Private  Terminal  Elevators. 

Ft.  William  and  Pt.  Arthur . 

Winnipeg  Private  Terminal  Elevators.. 
Public  Elevators  in  the  East., 


Lake  poris.. laVlos 


I  in  view  of  the  uneertainty  of  Ihe  de 
Hnand.  The  export  trade  wtiich  was 
j  active  a  year  ago  has  become  quiet. 

I  H-  *  * 

I  Yields  16  to  86  Iliishels. 


U.  S,  Atlantic  Seaboard  Ports..,.. . 


Totals .  30,335.938 


872,754 

2,145,245 

761,642 

146,285 

85,779 

117,649 

16,926,339 

8,769,826 

13,684.198 

3,761,694 

141,640 

30,139 

11,307,406 

3,187,231 

13.785 

46,957 

2,500,282 

1,061,652 

2,258,208 

20.269 

430,420 

135,899 

30,335.938 

8,242,741 

7,828,388 
64,683  j 
3,017,999  I 
906,927  i 
203,428  ; 


British  Columbia  • 
Provincial,  Municipal 
and  Corporation  Bonds 


VICTOR  W.  ODLUM  &  COMPANY 

318  Homer  Street  -  Vancouver^  B.C. 


R. 


ABEL, 


BRUCE 

INSURANCE 

REAL  ESTATE.  COLLECTIONS.  MORTGAGE  LOANS.  ESTATES  MAN.ACED. 

Insurance  Companies  Represented:— Phoenix  Assurance  Co.  Limited,  of  London.  Eng 
Eagle  Star  and  British  Dominions  Insurance  Company,  Limited:  Imperial  Underwriters 
Corporation  of  Canada;  Hotiand-Canada  Mortgage  Co.  Limited. 

INQUIRIES  SOLICITED. 

seymouf3J4“4i68  503  Bower  Building  -  VANCOUVER,  B.C 


25,696,165 


17,445,892  i 
171,779  ! 


REAL  ESTATE  MORTGAGES 

PROPERTY  MANAGEMENT 


CEPERLEY,  ROUNSEFELL  &  CO. 

F.stablished  1886 

846  Hastings  St.  W.  -  VANCOUVER,  B.C. 


14,494,636 

59,742 

3.561.834 

2,278,477 

666,319 


38,678,679 


ROBUr  HOOD  GET.S 

LEASE  FOR  NEW  WHARF. 

(From  the  VaneoiiTer  Bureau  of  The 
Fiiiaueial  Times.) 

Vancouver.  Application  of  the 


STEEL  &  IRON  PRODUCTS 


BELBAR^t 


PIG  IRON  a  STEEL  BARS. 

track  fastenings,  sheets. 

WIRE  PROMJCTS. 

PIPE  BOLTS  &NUTS. 


THE  STEEL  COMPANY,  OF  CANADA  LTD. 


Edmonton.  Alta.  —  Threshing  re¬ 
ports  from  the  western  half  of  Al¬ 
berta  show  yields  of  wheat  running 
from  15  io  36  bushels  an  aero,  tho 

I  great  hnik  grading  high.  In  fact,  . . 

practically  all  this  year’s  wheal  will  |  Robin  Hood  Flour* .MilKs,  Limited,  for 
rome  close  to  equalling  the  •’’K"  ja  lease  of  the  Inlet  waterfront  eiid  of 
.  standard  set  In  1923.  I  Kamloops  street  was  formally  ap- 

The  weather  has  not  been  any  too  proved  by  the  elty  eounctl  at  Its 
.favorable,  cold  and  showery,  hut  fleeting  recently.  This  lease  of  the 
entting  is  about  finished  and  by  next  |  Kamloops  street  end  will  give  the 
.week  threshing  will  he  general.  .company  that  much  additional  water- 
What  wheat  is  threshed  Is  not  be-  f^ont  to  the  tract  which  it  recently 
ing  rushed  to  the  market.  The  far-  purchased  there  preparatory  to  the 
;  mers  figure  that  prices  will  rise  and  |fireetion  of  a  large  wharf  and  ware- 
they  are  holding,  when  they  '  house,  estimated  fo  cost  In  the  nelgh- 
When  they  have  to  meet  pressing  oh-  jj,orhood  of  .$250,000.  The  street  end 
ligations,  they  are  selling  ami  •n'e  ^jU  gjyp  company  direct  access 
getting  a  price  that  .shows  them  "  to  its  proposed  new  wharf. 

"^The^^w^tern  routes  to  v'nnrouver  o^^ready  In  the  hands 

wi  1  take  75  per  cent  of  this  year’s  company  m,magement  on  the 

it  ia  estimaied.  possl-  ^his  now  wharf  and 


hly  more,  so  the  dealers  stnte. 

The  establishment  of  a  Vanrouver 
'  market  the  immediate  effeei  of 
whirh  was  to  .lump  the  street  list 
price  in  Alberta,  two  to  four  cents  a 
!  bushel,  has  stimulated  interest  in  the 
P.aciflc  routing. 

»  ¥  y- 


Record  Bond  Price. 


P.  Lyall  &  Sons  Construction 
Company,  Limited 


General  Contractors 
ILDINGS,  CANALS,  DOCKS, 
POWER  DEVELOPMENT 


Head  Office:  MONTREAL 


OTTAWA 


Branch  Offices: 
THOROLD  , 


VICTORIA 


Calgary,  Alta.— A  record  offer, 
98.52,  h.as  been  made  by  Ames.  Fm- 
erich  &  Co.,  of  I’hicago,  for  cit.v  of 
Calgary  bonds,  $R50.0no,  30-year.  Ri/g 
per  cent,  debentures  and  the  com¬ 
missioners  have  recommended  to  the 
I  (  ouneil  that  this  tender  he  accepted. 


according  fo  Mr.  K.  A.  Macl.«nnan 
Pacific  t  oast  manager  of  the  Robin 
Hood  \rills  Co.,  it  is  expected  that 
(he  contract  will  be  placed  within 
another  week  or  .so.  The  new  wharf 
is  designed  to  give  modern  shipping 
fariliti('.s  for  large  ocean  liners  to 
take  grain,  flour  or  even  mixed  car¬ 
goes  for  the  Oriental  trade. 


SASKATCHEWAN’S 
HARVEST  RESULT 


RSTABLISHHH  1»«91 

We  specialise  In  RKAL  ESTATE  AND  MORTGAGES 

\\>  believe  Vancouver  Real  Eatate  offerx  a  good  opportunity  for  Invest 
ments.  Improved  or  Vaeant  property  will  give  you  good  returns. 

SHould  you  preTer  MORTGAGE  INVESTMENTS 
we  ran  offer  large  or  small  loans  paying  seven  or  eight  per  eeiit.  on  good 
security. 

WRITE  US  FOR  PARTIOCLARRr 
REPERENCEi  UNION  BANK  OF  r6NAD«. 

BANFIKL.D,  GUNTHER  &  BI.ACK 

LI.MITPn 

Provincial  Agents,  Norwich  Union  F'Ire  Insurance  Society.  I.imited 
327  SEY.IIOUR  ST.  -  .  .  VANCOUVF'.R.  R-f. 


Trade  ('onditions  Hood. 

Calgary;.  Atla.— Trade  conditions 
here  are  holding  up  although  the  fall 
movement  is  hardly  under  way  yer. 
Rank  clearings  for  the  last  week  in 
September  were  $5.0,54.124  or  $400,- 
000  more  than  for  the  corresponding 
period  a  year  ago.  Colleetions  are 
fair.  Country  orders  are  coming  In 
and  the  negotiations  for  the  settle¬ 
ment  of  the  coal  strike  augmented 
those  coming  from  the  coal  centres. 


A  rrodiicJng  IVcll. 


B.  r.  F.  R.  LATITVG 

UNDFRUBOrND  WIRES. 

[  (From  the  Ynneonver  Bureau  of  The 
I  Financial  Times.) 

Vancouver. — Subway  construction 
jfoi  carr.vlng  light  and  nower  wires 
iinlcrground  which  will  involve  a  to¬ 
tal  expenditures  of  $204,000  for  this 
section  of  the  work  aUme  la  now  be¬ 
ing  carried  on  by  the  B.  C.  Electric 
Railway  Company  In  this  city.  This 
section  of  the  work,  large  as  it  Is, 
comprises  only  the  preliminary  of  a 
mucli  larger  scheme  which  will  ulti¬ 
mately  cover  the  downtown  area 
from  Gore  avenue  on  the  east  to 
Burra rd  street  on  the  west,  ann 
from  Burrard  Inlet  to  Smythe  street, 
Tt  is  expected  that  the  larger 
scheme,  which  will  mean  the  placing 
of  all  light  and  power  wires  in  that 
area  underground,  will  take  about 


AW-  AT  .  ..  .  I  five  years  to  complete.  The  even- 

Edmonton.  Alta.  —  No.  4  well  of  tjje  change  will  run  Into 

j  several  millions. 


Northern  Electric  Company 


LIMITED 


Manufacturing:  TELEPHONES,  WIRES  AND  CABLES 
FIRE  ALARM  EQUIPMENT 
RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 


Distributing:,. 


ALL  LINES 
SUPPLIES 


OF  ELECTRICAL 


121 


Plant  and  General  Offices: 

Shearer  Street  -  MONTREAL 


Montreal 

Halifax 


Quebec 

Ottawa 


lUrasich  Houses: 

Toronto  Windsor  Regina  Edmonton 

Hamilton  London  Winnip’g  Calgary  Vancouver 


the  British  Petroleum  Company 
Wainwright  Is  now'  producing  aii  av- 
eiage  of  300  barrels  of  oil  ,a  day,  ac- 
eompanied  by  g.as.  The  exact  com¬ 
mercial  values  of  this  oil  have  not 
been  established  but  their  gasoline 
content  is  not  so  large  as  has  been 
hoped.  Operations  will  he  continued 
’in  this  field  by  this  and  ofher  coin- 
'  panics. 


B.  r.  LI  MBER  TIII-I-  EXTENDING. 


be- 


Another  indication  that  the  worst 
of  the  recent  slump  in  the  lumber¬ 
ing  Industry  is  over  and  the  timber 
outlook  much  improved  is  found  in 
the  announcement  by  officials  of  the 
Hi  1  Iciest  Lumber  Company  that  it 
Intends  to  build  a  large  addition  to 
its  present  lumber  mill,  and  will  also 
I  extend  its  logging  line  to  tap  addl- 


Resiiiiie  Drilling. 

Lethbridge,  Alta. — Drilling 

itional  timber  resei-ves  which  It  ac- 

well,  4Vg  inch  e.-tsmg  having  been  re- 

The  Hillcrest  Lumber  Company  is 


ceived.  The  63,000,000  fo<!t  gas  flow 

was  encountered  at  2,528  feet  and  ,  „  •  j  -.i 

subsequently  the  drill  was  sunk  132  Present  operating  a  fan-sized  mill 
feet  before  operations  had  to  be  dis-  i’'°rth  of  Tansor  on  the  t  ow’ichan 
continued  pending  the  arrival  pf ,  I^ake  branch  of  the  Esquimalt  & 
more  pipe.  Definite  rfesults  as  to  ; Nanaimo  Railway.  The  addition  to 
the  oil  values  of  deeper  formations 'f'e  built  will  practically  double  the 
expected  before  winter,  |  existing  capacity  of  the  mill,  while 

Drillers  at  the  now  Imperial  Oil  Ihe  extensiO'n  to  the  logging  line, 
well,  a  mile  and  a  half  north  of  the  w  hich  is  also  to  be  commenced  short- 
Kogers  w’ell,  are  making  good  pro-  [ly,  will  enable  the  company  to  reach 
gress.  This  well  was  spudded  in  and  get  out  a  lot  of  large  dimension 
recently.  A  rotary  outfit  brought  ! timber  which  is  eifpccted  to  be  in 
dow  n  from  the  Wainwright  field  is  I  demand  for  the  Oriental  market 


Crop  Bulletin  No,  11  of  the  Saskat-  | 
chewan  Department  of  Agriculture  ■ 
says :  I 

Cutting  Is  nearly  completed  all  ' 
over  the  Province,  with  the  excep-  i 
tlon  of  flax  and  some  late  sown  ^ 
grains,  according  to  telegraphic  re¬ 
ports  received  by  the  Statistics 
Branch  of  the  Sasktachewan  Depart- ' 
ment  of  Agriculture.  Threshing  is 
nicely  started  in  all  districts.  i 

Good  weather  for  harvesting  ann 
threshing  prevailed  up  to  the  latter 
part  of  last  week  when  heavj'  rains  , 
stopped  threshing  operations.  Wheat 
is  turning  out  about  as  expected, 
good  yields  being  reported  in  the 
South  and  lighter  yields  In  the  Cen¬ 
tral  and  West  Central  districts.  The 
wheat  promises  to  grade  well  where 
ft  has  not  been  damaged  by  frost  and 
rust.  Frost  damage  is  most  appar¬ 
ent  In  patches  in  the  Ea.stern  half  of 
the  Province  and  rust  is  pretty  well  j 
confined  to  the  south-east.  i 

The  flax  crop  appears  patchy  i 
ranging  from  fair  to  good  in  the  i 
south  and  from  poor  to  fair  In  the 
central  districts  where  the  yield  has  i 
been  reduced  by  frost,  drought  or  ' 
weeds.  Feed  is  generally  reported  { 
sufficient  for  winter  needs,  although  j 
there  are  a  few'  places  in  the  we.st 
central  and  north  eastern  districts 
where  there  may  be  a  shortage. 

The  acreages  sown  to  the  princi¬ 
pal  field  crops  In  1924  are  estimated 
as  follows: 

»Acres. 

Wheat . 13,033.090 

Oats .  4,942.46.*; 

Barley .  953,8,51 

All  rye .  178,094 

Flax .  927,082 


H 
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Return 


INVEST  YOUR  SAVINGS 

in  a  57^  DEBENTURE  of 

The  Great  West  Per manent  Loan 
Company 


SECURITY 

Pald-np  Capital  . $2,412,578.81 

Reserves  . . . . .  1,109,000.00 

Assets . 0,242.869.64 

HEAD  OFFICE,  WINNIPEG 
BRANCHES:  Toronto,  Regina,  Calgary,  Edmon> 
ton,  Yancouver,  Victoria;  Edinburgh,  Scotland. 


CANADIAN  FINANCIERS  TRUST  COMPANY 

Incorporated  1007. 

{The  earliest  registered  Trust  Company  in  li.  C.) 

BrltlsH  Columblai  Mor-tarotaroR  and  konns  7  to  B'’o 

We  invite  corresVmdence  with  tenders  on  mortgage  of 
sums  of  $6,000  to  $60,000  and  upwards.  Our  long  tinaii- 
clal  experience  in  this  Province  enables  us  to  secure 
the  fuUerit  protection  and  best  rates  of  interest  on  selected 
securities. 

r.rn.Mar.i  I.T.-COI,.  G.  H.  DORRF.I, 

Head  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 


H.  M.  E.  EVANS 


&  Co.  Limited 


FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Ground  Floor,  C.P.R.  Bldg. 

EDMONTON  -  ALTA. 


BRITISH  .MARKET 

ALBERTA  BCTTER- 

Shlpments  of  Alberta  creamery 
butter  continue  to  be  forwarded  di¬ 
rect  from  producers  to  the  British 
market.  This  moy'ement  assumed 
some  proportions  last  year,  and  the 
marketing  of  the  butter  direct  by  the 
manufacturers  proved  satisfactory. 
Recently  thre  carloads  left  Edmon¬ 
ton  for  the  Old  Country,  and  other 
shipments  have  been  made  from  Cal¬ 
gary.  The  increasing  popularity  of 
the  Alberta  product  on  tne  British 
market  was  demonstrated  by  Hon.  j 
Geo.  Hoadley,  minister  of  agricul-  j 
ture,  who  on  his  return  from  Britain. ! 
brought  back  with  him  offers  to  han- 1 
die  large  quantities  of  Alberta  butter. ' 
provided  the  supply  could  be  made 
continuous  throughout  the  year.  This  , 
is  a  problem  which  is  being  taken 
under  consideration. 


sd 


Black  &  Armstrong 


(SuccesBora  to  Robinson  A  Black.) 


RBAU  ESTATC:  VALUATIONS, 
RENTALS. 


Farm  Uapds,  Marttrases 
Insurance 


GARRT  BLDG., 


WKVN'IPEr. 


Private  loa..ed  wire  to  N'ow  VnrU,  Montreal, 
Toronto.  Chicago,  Winnipeg,  Vancouver. 

I!.  C.,  Etc. 


R.  P.  Clark  &  Co.,  Limited 

SucroBstors  to  Buriiick  TIrow, .  T.fH, 

go\t:rnmk\t.  mi  nk  am> 

rURPOR.\TION  ItONU  l>i: \I.KKS. 
stock,  <«rain  and  Insurance  Krokcr^. 
Central  I'uilding  View  and  Broad 

Victoria,  B.C. 

Member?  Cbicaco  Hofird  of  Trad#*. 

B.  C.  Pond  Deaii'rs  Association,  Ktc, 


LENT,  MACKAY  &  MANN 

BARRISTERS,  SOI.ICITORS,  NOTARIES,  ETC 
M.A-L-; 


W.  E.  W .  Lent.  K.C.  Aler.  B  Mack, 

H.D.  M.nn.M.A  ,  LL.B. 


CONSULTING  ENCl-NEU; 


Phone  (Private  Eichan^c)  M.  <6^1 
Cable  Addreaa"LE\JO"  'Ve^tem  rnion  Cols 

305  GRAIN  EXCHANGE  Bl  ILDING 
CALGARY.  ALBERTA 


C.  D.  Shepard  J.  V.  Kutter 

Established  3  890. 


C.  H.  Enderton  &  Co. 


Raal  K.'^tate  Invp.^tuients,  .Mort¬ 
gage  Loans.  ln.s\iraiKe.  Rentals. 

222  l*ortiige  Avenue. 

W  IXMIMOG. 


doing  the  work. 


LAKE  OF  THE  WOODS  ILIING  CO.,  Dmited 

Makers  of  FIVE  ROSES  FLOUR 

Mifls  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 


DAILY  CAPACITY  13.700  BARRELS 


Preeiden*:  *  Vice-President: 

FBAXK  8.  HEIGHEN,  WM.  W.  HLTCHISOII 

Directors;  • 

Goo.  Y.  Habtingg,  Abner  Kingman,  R.  M.  Ballantype,  J.  K.  L.  Rosa, 
'  Tancrede  Blenveiiii,  R.  W.  Reford,  W.  R.  Allan. 

Sir  Lomer  Gouin,  K.C.M.G.  ' 


I’rotest  Heavy  Ilurden. 


Edmonton,  Alta. — The  Alliertagov- 
lerunient.  which  has  guaranteed  the 
;  bonds  of  the  l,etlibrldge  Northern 
I  Irrigation  project  is  now  in- 
jvestigating  protests  by  the  far 


shortly. 


CANADIAN  LAKE  PORTS  LEAD 
WORLD  IN  GRAIN  FACILITIES. 

The  Reliance  elevator,  the  largest 
addition  to  the  numerous  grain 
j  plants  along  the  south  shore  of  the 


I  mors  that  they  find 


and  overhead  charges  are  oppressive 
'I'he  government  is  investigating  the 
system  used  in  the  United  States  ua- 
det  which  farmers  are  required  to 
have  comparatively  small  acreage. 
If  they  originally  hold  larger  acre¬ 
ages.  the  surplus  is  disposed  of 
through  the  government.  The  idea 


the  interesi  I  Arthur  harbor  front,  avHI  be  in 


stated  today  at  the  office  of  the  com- 
j  full  operation  about  Oct.  1,  it  was 
ipany  in  the  Fort  William  grain  ex¬ 
change.  With  this  added  capacity  of 
storage  facilities  Port  Arthur  now 
takes  the  lead  over  Fort  William  has 
more  plants.  Today,  together,  Port 
Arthur  and  Fort  William  grain  facil- 


j  is  to  have  the  holdings  of  a  size  that  lead  the  world,  with  Mlnneap- 


the  farmer  can  work  properly  and  to 
have  more  farmers  in  the  irrigated 
district.  Premier.  Greenfield  will 
have  compiled  a,  complete  report  on 
this  plan  before  making  an  an¬ 
nouncement  as  to  the  policy  to  be 
followed  respecting  the  I.ethbrldge 
Northern  proje.ct. 


oils  and*St.  Paul  a  close  second. 

The  Reliance  Terminal  elevator 
will  be  operated  by  the  Smith,  Mur¬ 
phy  Grain  company,  of  Winnipeg.  It 
is  ab.solutely  the  last  word  in  eleva¬ 
tor  construction.  The  Barnett  and 
-Me  Queen  company.  Fort  William, 
were  the  contractors. 


AN  IMPORTANT  EXPERIMENT.  | 

Experiments  will  be  conducted  this 
fall  on  a'  machine,  which  has  just  j 
been  perfected,  in  Alberta,  for  the  i 
cleaning  of  wheat,  and  if  it  is  found  ! 
successful,  the  ultimate  result  will  be  | 
the  freeing  of*  the  entire  province  ■ 
from  weeds.  It  will  also,  if  success-  j 
fill,  have  the  effect  of  freeing  for  | 
use  in  stock  feeding,  the  screenings  j 
which  now.  under  prov'inci.'il  and  Do- 1 
minion  legislation,  can  only  under  I 
the  most  stringent  of  regula¬ 
tions  be  used  for  this  purpose, 
according  to  the  Hon.  George  Hoad- 1 
ley.  Minister  of  Agriculture.  The  ma-  ; 
chine,  which  is  designed  to  clean  j 
wheat  of  all  weeds  without  interfer¬ 
ing  with  the  existing  weed  cleaning  | 
apparatus  within  the  separator,  has  | 
also  q  small  crushing  machine.which  ■ 
will  effectually  remove  all  possibility  j 
of  the  weed  seed  germinating  and  so  \ 
spreading  itself  for  another  season.  | 


BEAUBIEN,  BUSFIELD 
&  COMPANY 


CONSULTING  ENGINEERS 

;  Place  d’Armeo,  Montreal 

1  (GaepeBeaubieD.  J.L  Busieli 


PATENTS 

SEARCHES.  APPLICATIONS.  ETC. 


TRADE  MARKS 

DESIGNED  REGISTERED  I N  ALL.  COUNTV  I  ES 
TECHNICAL  AND  INDUSTRIAL  RESEARCH 


HANBURY  A.  BUDDEN 


ADVOCATE. 

CABLE 

ADDRESS 

••BREVET” 


Reg'd  U.  S.  Pat.  Atty. 

NO.  1083 

712  Drummond  Blog. 
Montreal 


RYE  SHORTAGE  IN  EI'ROPE. 

According  to  advices  from  New 
York,  an  estimated  rye  shortage  of 
130,000,000  bushels  In  Europe  this 
season  has  resulted  •in  an  enormous 
demand  for  American  rye.  It  is 
estimated  that  sales  to  southern  Eur¬ 
opean  countries  in  the  last  week 
alone  have  been  in  excess  of  10,000,- 
000  bushels.  Prices  have  advanced  S 
cents  a  bushel  and  are  now  only  25 
cents  under  the  level  of  wheat, 
whereas  a  short  time  ago  the  differ¬ 
ence  was  40  cents. 


We  Offer 
Unsold  Balance 


8% 

Dominion  Combing  Mills 


Cumulative 
Redeemable 
Preferred  Shares 

of 


LIMITED 
Write  for  particulars 
of  this  going  concern. 

Dominion  Development 

Corporation,  Limited 

38  King  St.  West 
iokuntd 


72-74  St.  Denis  Bldg. 
Mootreal,  Qae. 


40S-406  Bosth  Bldg. 
Ottawa  Ottl. 


PROFK  v'iONAL  UAKDS 


c. 


H.  CAHAN,  K.C. 

Barrister  and  Solicitor 

TRANSPORTATION  BUILDING 
120  St.  Jfanie,.  St.,  31ontreel. 

Tel.  Main  1250. 


P.  E.  BLONDIN 

Notary 


HROKERACE,  -  LO.ANS  ON  MORTl.AO: 
REAL  ESTATE  -  BANKKl  P!  (;IES 


Power  Bldg.,  83  Craig  W.,  Montreal 

Tcl.  Main  4018 


ROBERT  F.  YEOMAN 


Barrister  &  Solicitor 
ROY  BUILDING 
HALIFAX  -  -  N.S. 


K8TABL18I1KD  1648. 


Bradstreet’s 


Offices  Throughout  the  Civilized 
W’orld. 

Omf'ES  tN  CAN'AD.4 
Calxarr,  Alta.  ,  Vancouver,  B.C. 
Edmonton,  Alta.  |  Huniilton,  Ont. 

Halifax,  N.S.  i  Montreal,  Que. 

Ixindon,  Ont.  ■  Quebec,  Qur. 

Ottawa,  Ont.  '  Toronto,  Ont. 

St.  John.  N.B.  yvinniprx,  Man. 
Reputalion  gained  by  long 
yeara  of  x'lgoroua,  coasclentioua 
and  Haerensful  work. 

«IOHN  A.  FULXOn' 

Siiiierintcndent  •  MONTKE.AL 
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BRITISH  TRAM 
OFFICIALS  TELL 
OFDEVaOPMENT 


WJUT  oms  IWK 

Opinions  Expressed  by  Obserrers 
in  Industry  uiid  Finanee  in 
Tanada  ijnd  Elsewhere. 


Canada’s  Trade  for  Present 
Year  Shows  Many  Changes 


Importance  of 

Europe  Future 


Looking  to  North  Country. 

- ,  I  “My  own  opinion  is  that  we  Cana- 

Ratio  of  Working  Expenses  ‘Should  do  everything  we  can 

D  •  t  cull  11*7  Pn,  encourage  the  influx  of  outside 

Receipts  Sbll  117  Per  Cent.  I  papijai.  for  u  is  capital  almost  as 
Above  1914,  While  Wages  |m'.ich  as  anything  else  that  we  re- 
Are  100  Per  Cent.  Higher — i  Quire.  Here  in  Xoithern  Ontario 

Municipal  Ownership  Authori-  development  of  your  natural  re- 
taes  Tell  of  Confidence 


^  jjgy  Vance,  author,  editor  and  pre- 

I  Favorable  Balance  cf  $56,021,008  For  First  Four  Months  of  .sident  o(  the  Brookmlre  Economic 
Fiscal  Year — Marked  Improvement  in  Several  Markets,  Not-  j  York,  points  out 

ably  Germany,  South  Africa,  and  China  —  Falling  Off  in  p 

T  J  sxf.L  A  .  !•  J  T*  II  t  r  .  •  •  Of  the  present  European  situation. 

Trade  With  Austi-alia  and  Bulk  of  European  Countries  ^1  “Since  the  aereptance  of  the  Dawes 
Smaller  Trade  With  U.  S.,  But  More  Favorable. 


Improvement  Noted  in  Car 
Loadings  During  Past  Week 

Increase  of  7,538  in  Loadings  For  Week  Ended  September  20 — 
Grsun  Shipments  Gained  4,700,  Majority  of  Which  Was  in 
West — Figures  Continue  Below  Last  Year. 


f'ources,  great  as  it  has  been  within 
_  _  _  .  iTtie  last  forty  years,  has  onlv  just 

Tramways  For  Transportabon.  • 


(From  fhe  London  Bnrean  of  The 
Financial  Times.) 


'  begun,  for  if  our  geologists  and  min 
eroioglsts  can  be  believed,  you  have 
■  here  one  of  the  richest  mineral  fields 
I  in  the  world.  Forty  years  ago  the 


London.  —  Over  eighty  municipal  eyes  of  t'anada  were  directed  to  the 
authorities  operating  tramways  |  west  as  the  one  great  hope  of  our 
(street  railways)  in  which  capital  ! expansion  and  prosperity.  To-day 
amounting  to  more  than  £70,000,000  ,  those  eyes  have  a  wider  horizon*and 
I  sterling  is  invested,  were  represent-  |  are  sweeping  from  the  west  to  north. 
,  ed  at  the  annual  conference  of  the  j.\Ve  are  beginning  to  realize  that  the 
Municipal  Tramways  Association  at  |  future  of  Canada  is  no  lo^nger  bound 
Southport.  Lancashire.  England.  Over  up  merely  in  a  narrow  strip  of  land 
I  two  hundred  delegates  from  all  parts  'along  the  international  boundary. but 


tendance. 


I  of  land  is  just  as  great  as  that  which 


John  Barnard,  general  manager  of  j  has  been  opened  by  railSvay  coi> 
the  Bolton  Corporation  Tramways,  is  I  struction  and  settlement  to  the 
president  for  this  year,  and  the  vice- 1  south. 

president  is  Alderman  Charles  High- 1  “One  new-  source  of  wealth  which 
am,  chaimjan  of  the  Blackburn  Cor- i  the  north  has  revealed,  and  which 


poration  Tramways  Committee. 
Papers  were  read  by  Councillor  A.  D. 


TO  years  ago  was  hardly  dreamed  of, 
was  the  power  to  be  generated  from 


Willoughby,  chairman  of  the  Hull  |  the  steep  water  courses  of  your  rlv- 
Corporation  Trainways  Committee,  |  ers.  In  that  power  there  is  a  source 
on  "Tram'way  Passes.”  and  by  James  j  of  wealth,  the  life  of  w'hich  is  cer- 
Dalrymple,  general  manager  of  the  ,  lainly  much  less  precarious  than  the 


Glasgow  Corporation  Tramways  (the  power  derived  from  coal. 


Beatty,  at  Iroquois  Falls,  Out. 


E.  W. 


most  successfiil  municipal  organiza¬ 
tion  of  its  kind  in  the  world),  on 

“British  compared  with  American  Good  VoIuTne-Smaller  Profits 

Tramway  Metnods.  ^ 

Mr.  Barnard,  in  his  presidential  ad- I ,  Measured  by  some  standards  of 
dress,  said  the  financial  position  of  P^®mcss  activity,  ftade  conditions 
i  tramways  in  relation  to  local  taxa- '  have  been  by 

W  had  swung  round  completely  if® 

since  pre-war  days.  In  1914  tram-  i  ^^^mple,  to  the  end  of  Aug- 


ways  In  Great  Britain  were  subtidlz- 


ust  show  an  increase  of  approxim¬ 
ately  5»/^  per  cent,  as  compared  with 


corresponding  eight  months  of 
£62,000  and  contributed  £5.8,000  in  Total  exports  for  the  seven 

I  relief  of  rates.  Last  year  they  re-  months  ending  July  were  10  per 

c.eived  £271.000  from  local  rates,  and  cent,  higher  than  a  j;ear  ago  and 


WhQ 

Canada 

Deals  With. 

Jtily 

Four  Mos. 

End.  Julv 

1924 

1923 

1924 

1923 

Grpnt  Brit.iin —  * 

Imporl.s . 

.  $13,6.58  208 

$13,465,325 

■  $48,633,914 

$51,610,377 

Exports . 

South  .Afrira — 

.  31,493.270 

25.012,911 

118,621,018 

94.719,727 

Imports . 

•  8,480 

8,940 

41.040 

17.219 

Exports . 

.  1,026  828 

515,913 

4.012,756 

2.581,010 

West  Indies — 

Imports . 

2,460.837 

2.358.679 

6.888,090 

8,138.909 

Exports . 

1,038  035 

858,793 

3.671.666 

3.874.699 

.Australia — 

Imports . 

112,195 

43.351 

380,276 

559,804 

Exports . 

619,142 

1,879.807 

3,441.399 

6,448,658 

Zealand — 

Imports . 

1S2.313 

86,448 

468.941 

995,210 

Exports . 

1,412,457 

927.679 

4,307.356 

3.697.683 

China — 

Imports  .  . 

.  235.564 

479,648 

871,986 

1.341,850 

Exports . 

.  622.266 

381.223 

4.526.218 

1.838.335 

Gennany — 

Imports . 

744.332 

406,212 

2,249,425 

1.588,087 

Exports . 

Italy— 

543,690 

1.293,778 

5,422,748 

3.635.380 

Imports . 

172,216 

219,039 

613,186 

657.159 

Exports . 

2.734.180 

2.778.831 

7.722.155 

6.088.192 

France — 

Imports . 

1,624,395 

1,212.728 

5,835,139 

4.643.571 

Exports . 

724.742 

902.304 

4.638.496 

6.343.811 

United  .Mates — 

Imports . 

45,193,680 

50.192,931 

176,422,552 

211,781,818 

Exports . 

36,062.314 

37.i36.712 

128,659.679 

136.556.554 

Argentine — 

Imports . 

329.741 

451,766 

1,287,235 

2.507.790 

Exports . 

1.351.581 

1.084.628 

3.666.750 

2.817.126 

Belgian— 

Imports . 

412.044 

579.674 

1,894,505 

1.972.750 

Exports . 

.  609.409 

1,578.252 

4.671.864 

TOTAL— 

Imports . 

72.631.36.5 

77.074,230 

271.288,586 

314.1.53,440 

E.xports . 

.  87,059,218 

82,997.748 

327,309.594 

306.355,390 

GRAND  TOTAL  . 

.  159,690,583 

160,071,978 

598,598480 

620.508,830 

Plan  the  situation  has  already  chang¬ 
ed  fundamentally  from  the  conditions 
existing  between  1914  and  1924. 

Effect  of  Plan. 

“Of  first  importance  it  is  to  knijw 
whether  we  will  be. affected  favor¬ 
ably  or  adversely  by  Europe, an  im¬ 
provement  and  how  we  best  can  com¬ 
pete  with  the  reconstructing  and 
!  later  reconstructed  world  that  pro¬ 
mises  to  emerge  under  the  Dawes 
Plan.  Will  we  have  to  lower  our 
standard  of  living  to  the  present 
European  standard  or  will  recovery 
in  Europe  be  paralleled  by  more 
steady  and  more  prolonged  periods 


Car  loadings  of  revenue  freight  in  Canada  for  the  week  ended  Septem¬ 
ber  20  were  greater  than  for  the  previous  week  by  7,538  cars.  Grain 
shipments  were  heavier  by  4,700  cars.  731  cars  in  the  east  and  3,969  cars  in 
the  west.  The  eastern  division  showed  a  gain  also  of  1,140  cars  in  miscella¬ 
neous  and  of  669  cars  in  coal  hut  little  change  in  other  commodities.  In  the 
western  division  gains  were  made  in  miscellaneous  of  348  cars.  In  mer¬ 
chandise  of  134  cars  and  in  coal  of  270  cars  in  addition  to  the  Increase  in 
grain. 

Compared  with  the  corresponding  week  In  1923,  fhe  loadings  were 
lighter  by  5,642  cars. 

Tars  Of  Rerenue  Freight  Loaded  On  Canadian  Railways. 


Total  for  Canada; 


Commodity. 

Gr^n  &  Grain  Products. 


For  the  Week  Ended 


Three  Periods. 

"Probable  developments  can  be  di¬ 
vided  Info  throe  periods:  In  the 

first  period  there  “will  be  seen  an  Im¬ 
mediate  removal  of  some  of  the  sur¬ 
plus  agricultural  products  and  raw 
materials  from  the  American  market  |  Miscellaneous 
and  a  great  improvement  in  con¬ 
sumption  here  as  the  American  far¬ 
mer  and  American  producer  of  raw 
materials  find  their  purchasing  pow¬ 
er  increased.  A  return  flood  of 
European  goods  can  scarcely  he  ex- 


ahly  not  until  a  year. 

“The  second  period  must  unfor¬ 
tunately  be  one  of  somewhat  des- 


Llve  Stock 

Coal . 

Coke .  . 

‘Lumber .  . 

Pulpwood . 

Pulp  and  Paper . 

Other  Forest  Products.. 

Ore . 

Merchandise  L.  C.  L . 


Total  Cars  Loaded . 

Total  Cars  Rec'd  from  Connections.... 
Total  Cars  Loaded  for  Corresponding 
Week  1923 . 


1924 

Sept.  6 

Sept.  13 

Sept.  20 

Cars 

Cars 

Cars 

4.159 

6.490 

11.190 

2,149 

2..589 

2,776 

6.163 

6.061 

7,000 

237 

256 

201 

3,185 

3.650 

3.589 

1.666 

1,522 

1,557 

1,777 

2,019 

1.960 

1,950 

1.974 

2,197 

1,424 

1,547 

1,260 

14  106 

16,624 

16,049 

11.868 

13.782 

16.270 

47,693 

66,514 

63,052 

25.337 

27,498 

31,164 

61,650 

61,746 

68,694 

Although  Canada's  total  trade  foreshows  a  decrease  for  the  period  un- 


ioo  i  ^ Hh  a  decrease  In  Impirts  there  was  the  first  four  months  of  the  current  de.r  review  amounting  to  about  $43.- 1  importance  is  the  tremendous  de- 
wai  Lr  favorable  to  the  Do- 1  fiscal  year  was  le.ss  by  almost  $22.-  ooo.ono.  the  falling  off  being  mainly  !  velopment  of  commercial 

was  that  although  car  mileage  was,  minion  of  more  ‘i-"-  oa  —in. —  aaa  a.aa  .< —  ...  » 


pean  producer  will  cut  into  our  ex¬ 
port  market  and  offer  materials  at 
prices  low  enough  to  bring  them 
across  a  probable  export  law.  The 
length  of  this  second  period  cannot 
he  stated  definitely,  but  indications 
are  that  it  will  last  two  or  three 
years. 

“The  third  gre.it  period  of  our  com¬ 
petition  with  reconstructed  Europe 
will  he  marked  particularly  by  a 
greater  European  demand  for  goods 
than  has  ever  been  seen.  Of  c((iial 


than  89 


organiza- 
in 


.....  n^ilbons  000,099  than  that  for  the  corrc.spond- 1  in  iinporis  from  that  country  which  tion  and  of  consuming  demand 
increased  last  year  by  nearly  6  per  against  an  unfavorable  balance  of  27  Ing  period  of  last  year,  being  only  were  $176,422,552  as  against  $211.- 1  other  parts  of  the  vorW" 

cent,  the  gross  receipts  fell  by  £  1.-  millions  In  1923.  ‘  $.598,598,180  as  compared  with  $620,-  781.818  last  year  Exports  to  iln  '  r  p.  n  _ 

250.000.  or  nearly  4  per  cent.  The-  “This  result,  however.  In  respect  to  508,830,  her  exports  for  the  four  T'S.at  $128  659  673  showed  1  rcdiit- ‘ 
ratio  of  working  expenses  to  re-  both  car  loadings  and  favorable  month  period  of  this  year  amounted  tIon  of  barely  $8,000,000  from  those 

ceipts  had  decreased  during  the  year,  trade  balance,  has  been  very  largely  to  $327,309,594,  as  compared  with  for  the  four-month  period  of  last 

but  was  still  per  cent,  higher  to  the  abnormally  high  yield  of  $306,355,390,  an  increase  of  $21,000.-  year,  whieh  were  $136,556„5.54  Thus, 

than  in  1914,  and  depreciation  was  , ^  the  Western  Provinces  last  000.  For  the  period  of  this  year,  as  against  an  adverse  trade  balanee 
nearly  three  times  as  much.  These  ^^^r,  but  it  was  a  crop  sold  at  low  | consequently,  the  trade  of  the  Do-  with  our  neighbor  amounting  in 
figures  gave  little  hope  of  a  return  1 ®  favorable  balance  of  $75,225,264  for  the  first  four  month 

to  pre-'war  tramway  fares. 


r.  s,  .sri’ri.iFS  s.i  per  fe>t. 

OF  A I  STRALLUS  IMPORTS. 

The  I'nlted  States  at  present  Is 
supplying  almost  25  per  rent  of  .\us- 


i  Cumulative  Lo.tdlng  to 

Date. 

. 1924 

2,019,142 

1923 

1,933,817 

Eastern  Canada. 

Western  Canada. 

For  the  Week  Ended 

:  Commodify. 

Sept  6  Sept.  13  Sept.  20  Sept.  6  Sept.  13  Sept.  20 

Grain  &  Grain  Products 

2.304 

3,214  3.945 

1.855 

3.276 

7.245 

j  Live  Stock . 

1,169 

1,375  1.304 

980 

1,214 

1,472 

Coal . 

4,138 

•  4,278  4.947 

1.025 

1,783 

2,053 

Coke . 

236 

253  201 

1 

3 

3 

Etiniher . 

2,247 

2,600  2,619 

938 

1,0.10 

970 

Piilpw  ood . 

1,456 

1.429  1.462 

110 

93 

95 

Pulp  and  Paper . 

1.644 

1,827  1,829 

90 

192 

131 

Other  Forest  Prodttefs 

...  .1 

835 

938  1,137 

1.168 

1.036 

1 .060 

Ore . 

761 

799  612 

663 

748 

648 

Merchandise  L.  C.  L. .. 

10,002 

11,415  11,703 

4.104 

4,209 

4,346 

Miscellaneous . 

8,679 

10,233  11,373 

3.289 

3.549 

3,897 

Total  Cars  Ixiaded.... 

33,371 

38,361  41,132 

14,223 

17,163 

21,920 

Total  Cars'  Rec'd 

from 

« 'onnections . 

22.838 

24,914  28,351 

2.499 

2,684 

2.813 

Tof.lI  Cars  Loaded 

for 

Correspond’g  Week 

1923 

36,061 

39.547  39,431 

15,499 

22,199 

29,263 

Iralia's  total  needs  of  foreign 

iner- 

ing  to  £36,507,486,  the  part  supplied 

chandise,  according  to  figures 

com- 

by  the  United  St.ites  reached  £  8,730,- 

piled  by  llie  Auslrallan 

customs  de- 

1421,  while  Great  Britain  contributed 

parlment.  covering  Hie 

first  quarter' 

£16,610.522,  or  less  than  half 

;  Can- 

of  tlio  present  year. 

During  this 

ada,  £1.358,638;  Japan.  £837,701, 

period,  of  the  total  huporis  amount- 

*  and  Germany, 

£402,985. 

,th6  farmer  and  not  as  stimulating  to  $56,021.^^08  as  compared  with  an  ad-  of  last  fiscal  j'ear,  the  adverse  bal- 

buying  power  as  it  would  have  been  verse  balance  for  the  four-month  pe-  ance  for  fhe  same  period  this  year 

I  under  normal  conditions.  In  short,  riod  of  last  year  amounting  to  $7,-  amounted  to  onlv  $47  762  873 

Wages  were  more  than  1()0  per  i  the  year  in  a  busines  way  has  been  798,050.  ... 

cent,  over  1914,  and  further  demands,  ;one  of  fairly  large  volumes  but  small 


Big  Wage  Increase. 


if  met,  would  cost  £600,000  more  a 
year.  Tivo  big  problems  confront¬ 
ing  tramway  authorities  werd  public 
policy  and  finance.  The  first  relat¬ 
ed  to  senseless  and  unequal  compe¬ 
tition,  and  the  second  to  the  shack- 


profit  margins.” — The 
Review. 


Greenshields 


New  Markets. 


Coolidge  and  Stocks. 


(iood  Trade  With  Britain. 

With  the  United  Kingdom,  our  ; 
The  trade  figures  for  the  individual  trade  shows  a  favorable  balanee  for 
countries  show  some  notable  im-  the  four  months  amounting  to  $70,- 1 
provemenfs  this  year  over  last,  and  ,000.000  as  compared  with  a  balanee  of 
also  show  that  we  are  developing  $43,000,000  last  year.  Exports  to 

Notwithstanding  the  decline  or  markets  which  were  previously  in-  the  United  Kingdom  show  an  in- 

nearly  seven  points  in  the  average  con.sequeniial,  notably  Uhina  and  crease  for  the  period  of  $24,000,000  at 

les  by  which  tramways  are  held  In, price  of  60  stocks  from  August  20  to  South  Africa.  On  the  other  hand.  |$ii8,62L01S  .as  compared  with  $94,- 
the  form  of  financial  burdens  which  .  September  8,  only  about  two-thirds  our  European  markets  have,  with  a  ^71,0,727,  while  imports  are  down  $3l- 

could  no  longer  be  defended.  With  |  of  which  has  since  been  regained.Wall  few  exceptions,  fallen  off  consider- ,  OOO.OOO  at  $48,633,914  as  again.^t  $51.- 

regard  to  competition,  the  only  prac- j  Street  opinion  has  seldom  been  more  ably  from  last  year,  the  otttsianding  !  610,377  last  year, 

tical  solution  was  to  place  passenger  optimistic  than  it  now  Is.  Of  46  exception  being  Germany,  while 

transport  In  the  respective  districts ! opinions  quoted  from  last  and  this  our  exports  to  Italy  have  also  ui- 

week’s  market.  43  are  bullish,  one  is  creased  sharply,  due  in  the  main  to 

bearish  and  two  are  noncommittal.  the  miieh  heavier  demand  for  wheat 
The  basis  of  much  of  this  optim-  from  that  enuntry.  Exports  to  France, 
ism  is  undoubtedly  the  expeeta 


under  one  authority.  Regarding  the 
financial  burdens,  a  greater  share 
of  the  cost  of  maintaining  the  per¬ 
manent  way  should  be  bo.rne  by  .hose  .A. 

responsible  for  the  greater  share  of  '‘!”“  President  Coolidge  will  win 
*  ithe  .November  election  by  a  big  ma¬ 

jority.  We  expect  President  Coolidge 
to  have  a  big  majority  over  either  of 


its  use. 


BeUeres  In  Tramways. 


Some  Notable  Gains. 

Our  exports  to  South  Africa  for  the 
period  amounted  to  $4,012,765  as 
conip.ired  with  $2,581,010  last  year, 
,,  ,  ,  ,  J  ,  while  our  imports  were  $41,040  aa 

Belg  urn  Holland  and  Norway  -sbow  ,  Imports  from 

notable  decreases  from  last  year.  ;  ^how  a  sharp  falling 

I»ro|>  in  Aiislralinn  Trade.  joff  at  $468,941  as  against  $995,210. 
The  proposed  trade  agreement  | while  our  exports  inereased  slightly 


In  a  reference  to  the  London  tram- '.1^  with  Australia  is  obviously  very  Ito  $4  307.356  from  $3,697,683.  Exports 

way  strike  during  the  year,  the  Pre- hut  not  much  dan  that  I ns  compared 

Kident  said  the  waees  settlement  ef-  ...jn  v.~  Commons  Orilth  shows  a  derided  fall-  with  $1,838,335,  this  heavy  Inerease 


sident  said  the  wages  settlement  ef-  ^he  election  will  be  thrown  into  the 
fected  had  broken  down  national  bar-  House  of  Representatives, 
gaining  and  placed  London  outside  We  question,  however,  if  the  mar¬ 


ina  off  this  year,  our  exports  for  fhe 
four  months  being  only  $3,441,399  as 


the  scheme  of  national  hegotiations. :  ket  has  not  already  discounted  not  fo,'^J.^^omh'''perio^^'^^^^^  f'lsea'l'ya^'! 

while  out  imports  amounted  to  $380.- 
276.  as  against  $550,805  last  year. 
Itnporfs  front  West  Indies  Fall  Off. 
While  our  exports  to  the  West  In¬ 
dies  showed  very  little  change,  he- 
ing  $3,671,666  as  compared  with  $3,- 


“We  bellerve.”  concluded  the  Presl-  only  the  prospective  Improvement  in 
dent,  “that  there  is  no  form  of  street  business  but  also  the  election  of  Mr 
passenger  transport  equal  to  the  Coolldge.—Goodhody  &  Co..  New 
Iramcar  for  conveying  masses  of  the  York  Exchange  members. 

populace  in  a  shorter  time'  and  at  - 

less  cost.’’  “  Nearer  the  Dawn. 


Digby  WiUoughby,  speaking  on  "We  are  now  facing  a  short  up-  874,699,  our  imports  declined  sharply 
tramway  passes,  said  Hull  had  start-  ward  movement  of  the  zigzag;  but  for  from  $8,138,909  during  the  first  four 
ed  a  system  of  cheaper  travel  for  some  time  to  come  each  upward  ' months  of  last  fiscal  year  to  $6,888,- 
rcgular  users  of  trams  by  means  of  movement  may  not  be  as  high  as  the  090  this  year. 

weekly  passes.  The  basis  was  that  one  preceding.  Business  may  not  |  Our  trade  with  the  United  States 

regular  users  should  have  preferen-  boom  during  1925;  hut  It  is  funda-  j  - - - - - - 

tial  treatjnent  compared  with  casual  mentally  improving  every  day. 
users  of  trams,  and  that  the  latter  “Money  should  be  e.isy  for  some 
should  pay  at  a  higher  rate.  two  or  three  years,  although  it  will 

Mr.  Stark,- of  Hull,  referring  to 'the  probably  be  a  little  higher  this- fall 
debate,  said  tramway  managers  who  than  it  is  at  present.  Only  an  abnor- 
appeared  to  be  against  preferential  demand 

♦  reatmeiit  were  a  gang  of  “stiek-in-  “P  country, 

treatment  were  a  gang  or  m  ^  pientv  of  funds  in  1925 

the-muds  "  who  were  out  for  divl-  legitimate  business, 
dends  onl>.  ^  1  la  g  surplus  of  office  build- 

Eqpal  Opportnnity.  ing  in  most  large  cities.  Suburban 

Jack  Jones  said  the  tramways  had  property, -t  especially  single  houses. 


being  mainly  due  to  the  heavy  ex¬ 
ports  of  wheat  and  flour,  to  that, 
enuntry.  while  our  imports  decreas¬ 
ed  from  $1,341.8,50  to  $871,986.  Ex¬ 
ports  to  Germany,  which  were  $3,-  i 
63.5,380  during  the  four-month  period  , 
last  year,  amounted  to  $5,422,748  this  1 
year,  while  imports  increased  from  j 
$1,588,087  to  $2,240,425  Trade  with  ' 
the  Argentine  also  showed  consider- 
ahie  improvement,  our  exports  to  that 
repuhiie  being  $3,666.7.50  as  compar¬ 
ed  with  $2,817,126.  while  our  Imports 
declined  from  $2,507,790  to  $1,287,- 
235 


GOOD  RESULTS 
SALMON  PACK 


(From  the  Tancoiiyer  Bureau  of  The 
Financial  Times.) 

With  the  pack  of 


NEW  COMMON 
GENERAL  MOTORS 


Vancouver. 


Canadian  sharehoider.s  will  be  In- 
Iterested  in  learning  that  General 
j  Motors  Corp.  rnmmon  stockholders 
I  ,  .  ,  !On  and  after  September  19  will  have 

-  PSItHOH  prsctlCRllji  compif't-  rlp'l'it  fA  tTiAir  TirihCi/ynf 

•  to  give  preferential  treatment  In  West  offers  best  real  estate  investmentj;  1  on  tho  Fnser  River '.f  J..  1  of 

Ham  to  workers  by  rupning  early  at,  the  present  time.  Building  co.sts  •  „  Hevoting  their  altention^tn  par  value  common  r  the  new 
r.a.rs  before  the  motor-buses  started,  are  declining,  although  there  is  still  "rand  cSs  The  Sr  a  If  1  i' 

“Give  us  eque-llty  of  opportunity  with  a  shortage  in  single  houses.  running  well  though  late  and  a” ^  ^ha.ie)  ftei  that 

buses  am  I  am  not  afraid  of  the  re-  “Wages  for  this  period  have  reach-  Irgood  felfon  is  an  Sted  ?  has  f  "a  ""T ""  m  a" 

1.”  IT-  -aa-a  rso*  -n-oo  ed  their  Peak  Readiustmepts  have  ®  season  is  antiripaieu.  11  na.s  There  will  be  issued 

nfeded  w”s  the  removm  of  legal  re-,  already  begun.  Labor  unions  ‘if  'summary  orthe  on  the  basis  of  one 

iinnn  the  -Ia  hold  up  .some  union  wage  scales  but!  following  is  .1,  .umiiiaiy  ui  in  gpare  of  new  common  for  each  four 
stnctions  now  existing  upon  me  'le-  '  "‘i’  nark  on  this  waterway  for  the  week  u  ^ 

of  „na Artak inVa  run  for  thls  Will  mean  some  unemployment  PacK  on  mis  waurwaj-  ween  gj^gres  of  old  common 


The  work- !  ending  September  20  and  for  the 


With  the  .same  general  conditions 
existing  which  would  support  a  divi¬ 
dend  policy  of  $1.20  per  share  per 
annum  on  the  old  rommon  stock 
(equivalent  to  $4.80  on  four  old 
shares  exchanged  for  one  neKv  share) 
a  dividend  policy  of  $5  per  share  per 


velopment  of  undertakings  run  for  _ 

the  public  advantage  on  the  routes  communities  that  accept  :year  to  uaie. 

which  were  largely  used  by  the  piib-.j^^,^^  wages  w-lll  get  the  business!  Sockeyes  for  the  week.  172  cases 
lie.  ^during  192.5  Farmers  of  the  Prai- ' packed,  total  for  the  season,  34,466 

The  council  reported  on  the  sqb-  ij.jp  provjjippg  pay  much  less  for  har- leases;  springs,  week.  470  cases,  sea- 
ject  of  traffic  regulation  at  tram'way  ^han  last  year.  son.  5.344  cases;  steelheads,  week, 

stopping  places  where  accidents  to!  7.^  yp^,.  gg^  business  was  fairly  15  rases,  season.  25  cases;  cohoes, 
pedestrians  have  increased  during  the  almost  everyone  was  very  |  week,  5,267  cases,  season,  9,82 

past  ten  years.  A  resolution  ...  ...» 

passed  which  urged  that  all 

further  steps  be  taken  to  secure  ,  ^  friend  _  , 

legislation  on  the  lines  of  the  pro-  son.  To-day  business  is  very  poor  in  for  river,  week  of  September  20. 
posal  contained  in  the  .Manchester  most  lines  in  most  sections,  yet  I  am  9.615  cases;-  season  to  date,  87,321 

C  orporation  Bill,  1924.  In  this  Bill  feeling  better.  This  is  because  the  cases. 

it  was  proposed  to  compel  all  me-  readjustment  of  the  past  twelve  Some  492  cases  of  pilchards  are  in 

chanlcally  propelled  vehicles  to  pull  months  is  now  behind  us  instead  of  eluded  in  this  total, 

up  when  approaching  a  stationary  ahead  of  us.  The  further  the  night.  ]  For  the  1923  season,  to  the  week 
tramcar  from  which  passengers  arc, the  nearer  the  dawn.’’-— Roger  • 

alighting  or  entering  provided  the  '  Babson,  in  his  Montreal  address. 

"ZZl  "of,'?,”’"' ™rci'.Z°'S  I'R.lSTir  RE0Rr..l>TZ.lTI0S 

-  ^Jk  A.,f  of  thp  Rill  hv  thA  House  DUNLOP  rubber  rO.AlTAN.T.  ^  cases,  season,  7.620  cases;  steelheads,  1  The  last  dividend  of  thirty  cents 

^ft  it  ^  ■  The  proposed  reorganization  planigeason.  165  cases;  cohoes,  week,  share  for  the  third  quarter  was  paid  | 

fhA  Aoct  of  of  <^6  Duplop  Rubber  Co..  Limited.  >  i, 645  cases,  smson,  4.781  cases;  September  12th,  1924. 

Ke.garaing  me  cost  o  mainia  n  n^  according  to  London  advices,  in- 'pinks,  week,  8.822  cases,  season,!  The  new  issue  of  common  stock! 
permanent  wavs,  the  council  declaied  jjje  writing  off  oi  £10.527,000 , 51,3.35  cases;  chums,  week.  518  cases,  has  been  listed  and  will  be  quoted  on  ' 

It  would  be^  impolitic  to  pursue  the  Fhare  capital  and  to  provide  tire  season.  1.392  cases;  total  pack  to  the  New  York  Stock  Exchange  and 
:uhject  further.  I  nder  existing  cir- ^  of  the  deficit  by  appropriat- ;  gept^mbet  22.  1923.  week,  12,293  (a  h„a  aa„-c,a  *v,a  am  ctnAk  ahii  ka 

cumstances  there  seemed  to  be  no  jj,g  from  profits  for  the  18  months  ;  .  foj-  the  season  to  that  date, 

prospect  of  promoting  helpful  legis- landed  December.  1923.  and  transfer- 1 ^ases 


don  w-as  general  bu.siness  w'hlle  I 'cases’:  pink,  week  970  cases,  season,  on  the  new  common  stock 

possible  wa^gloomf and  pes.simihtic  without; 31.519  cases;  chums,  week.  2,721  be  substantially  the  same. 

1  secure,  g  friend  in  the  world,”  said  Mr.  Bab- j  cases,  season,  5,650  cases;  total  pack  Dniflfinds  declaied  will  be  paid  on 
.a  iiiriiu  I  same  dates  as  pre.sent  dividend 

payments,  namely,  the  twelfth  days 
of  .March,  June,  September  and  De¬ 
cember.  Directors  are  expected  to 
make  a  declaration  of  an  Initial  divi¬ 
dend  of  $1.25  per  share,  payable  on 
ending  September  22,  the  summary  the  new  comipon  stock  on  December 
of  the  pack  was;  12  next. 

Sockeye,  week,  873  cases,  season.  :  No  further  dividends  will  be  de- 
5,214  cases;  springs,  week.  435|Clared  upon  the  old  common  stock 


lation  at  present.  The  conference. ;  ring  £130,000  to  good  will.  It  is,  comparison  shows  that  the 

however,  instructed  the  council  to  proposed  to  write  off  13s,  4d.  on  each  pgpk  on  the  river  this  year  will  total 
continue  their  efforts  to  secure  some  ordinary  share  and  ask  holders  of  all  .very  close  to  last  year,  sockeye  being 
relief  from  the  burden  now  borne  in  tliree  classes  of  preference  to  sur-  ibeavier.  pinks  very  much  lighter,  and 

cohoes  and  chums  very  materially  in- 
I  creased. 


in  due  course  the  old  stock  will  be 
stricken  from  the  list.  After  Sep- 1 
tember  19  no  more  certificates  of  the  j 
old  common  stock  will  be  issued.  1 


keeping  up  the  permanent  way.  j  render  their  contingent  rights  in  rC' 

The  subject  of  private  motor  omni- 1  gard  to  surplus  profits., ' 

bus  competition  'with,  municipal  \ - — - — - - — - - - - 

trams  Was  discussed,  and  the  con-  vantageous  conditions  than  those  en- 
ference  accepted  a  resolution  to  im- 'joyed  by  private  undertakers.  It  was 


press  upon  Parliament  the  necessity 
of  granting  to  municipal  operators  of 
tramways  the  measure  of  liberty  to 
operate  motor-buses  on  no  less  ad- 


decided  that  copies  of  the  resolution 
be  sent  to  the  Prime  Minister,  the 
Minister  of  Transport,  and  to  all  i  held  In  Montreal  on  10th  October,  at 
members  of  Parliament.  jn  a.m. 


ST.  LAAVRENfE  FLOUR. 

The  annual  general  meeting  of  St. 
Lawrence  Flour  .Mills  Co.,  will  be 


IT  PAYS  TO  EXHIBIT. 

A  Canadian  dry  milk  manufacturer 
who  has  a  display  of  his  goods  at  the 
Biltish  Empire  Exhibition.  London) 
has  sold  the  entire  output  of  his  fac¬ 
tory  for  the  next  fh’e  years  to  a  Brit¬ 
ish  firm.  The  Canadian  fruit  dis¬ 
play  has  brought  orders  for  more 
than  a  million  boxes  of  assorted 
kinds  for  this  season. 


Before  the  Canadian  Pacific 


Think  of  a  Canada  without 
Vancouver  and  Victoria  I  With¬ 
out  W'inriipeg!  Without  the  wonder¬ 
ful  cities  of  the  plains! 

Think  of  a  Canada  ending  at  Lake 
Huron;  its  commercial  arm  reach¬ 
ing  feebly  by  steamer  to  the  head  of 
the  lakes;  the  fertility  of  its  plains 
growing  fodder  for  buffaloes;  its 
trade  with  the  mighty  West  a  traffic 
in  beavers’  pelts. 

That  was  Canada  of  the  ’eighties. 

Small  wonder  that  the  sovereign 
rights  to  the  Northwest  were  trans¬ 
ferred  to  the  Dominion  of  Canada 
for;C300,000.  Without  transportation 
Canada’s  boundless  acres  had  no 
value.  More,  from  a  national  view, 
that  stretch  of  wilderness  was  a  for¬ 
midable  barrier  to  a  United  Canada. 
For  it  lay  between  the  mountain- 


walled  colony  on  the  Pacific  and  the 
older  provinces  of  the  East. 

Building  the  railroad  across  this  un¬ 
settled,  unproductive  continent  was 
the  supreme  test  of  the  growing  na¬ 
tion’s  courage^  its  vision,  and  its 
resources.  The  Canadian  Pacific  was 
young  Canada’s  answer  to  those  who 
questioned  her  political  future.  By 
binding  together  her  widely-scat¬ 
tered  peoples,  by  uncovering  the 
wealth  of  the  prairies,  by  opening 
the  highway  from  the  Orient  to 
Europe,  the  Canadian  Pacific  laid 
the  foundation  of  Canada’s  great¬ 
ness.  The  achievements — and  ideals 
— of  the  doughty  Canadians  of  the 
80 ’s  have  been  the  inspiration  for 
the  great  works  of  national  develop¬ 
ment  carried  on  by  the  Canadian 
Pacific. 


DO  YOU  KNOW  that  the  Canadian  Pacific 
has  spent  $68,000,000  in  colonization  in  de¬ 
veloping  national  resources  and  facilitating 
and  improving  the  agriculture  of  the  country? 


CANADlAHyPACIFIC 

It  Spans  tbe 'World 
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.  c34  Giani 
Nil'll  Growino 


’  Natural  growth  gives  the 
assurance  of  strength  and  con¬ 
tinuity.  The  record  of  this 
Company  is  that  of  a  natural 
expansion  that  has  never 
know'n  a  set-hack  in  thirty- 
two  years  pf  active  life. 

AN  ACTUAL  RESULT 

Ten-payment  Life  Policy  8.'^141  fatje 
52'  for  $5^000,  issued  March,  1914; 
annual  premium,  $419-50. 

Maturini;  March,  1924^  policyholder 
selectinf^  from  several  options  drew  a 
cash  dividend  of  $H6S,  and  ^till  holds 
A  PAID  UP  \Hn.\CY  for  the  original 
amount  of  $5,000,  participating  in 
profits  every  five  years. 

He  adds:  **The  options  are  generot4t 
and  entirely  satisfactory  much  6ef* 
ter^than  /  expected  or  hoped  for/* 


West 

w.  Life  COMmKT 


Clnaoliolted  Tesei- 
monleila  SpeaU 
For  THemselwes 


Dnoalda.  Alta..  Jiov.  6,  1923. 
The  Commercial  Life  Assurance  Co.  of 
Canada, 

Edmonton,  Alta. 

Dear  Sirs: 

I  wish  to  thank  ydu  for  the  prompt 
and  full  settlement  made  by  you  In 
connection  with  your  Policy  No.  3691 
covering  the  life  of  my  late  daughter, 
Nellie  Lena  Flack. 

I  have  received  at  your  hands  and 
at  the  hands  of  your  agent,  every 
courtesy  in  connection  with  the  hand¬ 
ling  of  this  claim,  and  wish  to  thank 
you  for  the  same. 

Tours  very  truly, 

(Signed)  S.  FLACK. 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 


HEAD  OFFICE;  MONTREAL 


Assets 

Two  Hundred  Million  Dollars 


You  can  rest  assured 


The  Canada  National 
Fire  Insurance 

Compiuiy 

Head  Office :  WINNIPEG,  Canada 
Total  Assets:  $2,928,337.62 

Permanent  Agencies 

Limited 

9  Si.  John  Street,  Montreal 

Csneral  Aientt.  Montraal 


travelling,  Carri)"^ 

□  □MINION 


FOR  ECONOMY  OF  SPACE 
Every  cubic  foot  con¬ 
structed  in  any  building 
is  commercially  unprofit¬ 
able  if  it  does  not  do  its 
part  in  paying  interest  on 
the  invested  capital. 

Booklet  on  request. 

I  Address  Dept.  M. 

MacKINNON 

I  COMPANY 

\  LIMITa* 


SHERBROOKE,  QUE. 
Branch  Office; 

404  New  Birks  Building.  Montreal 


METROPOLITAN’S  laaTiNsuRlSiCONFERENCE  OF 
GREAT  WORK  FOR 


PUBLIC  HEALTH 


excessively  heavy  taxation  in  France 
— the  fire  Insurance  companies  pay¬ 
ing  In  1923  taxes  equivalent  to  about ! 


OF  INSURANCE 


Nelli,  general  manager  of  the  Royal 
IBank;  Dr.  A.  Grant  Fleming,  of  the 


and  Victor  Morin,  president  of  the 
;St.  Jean  Baptiste  Society,  all  of  whom 
;  spoke  in  glowing  terms  of  the  labors 
j  of  the  Metropolitan  Life  towards  pub- 
;  Uc  health  and  welfare  and  gave  as¬ 
surance  of  their  support  to  those  ef-  j 
forts  in  their  respective  provinces  of 
business  and  social  life. 

I  Hot  Only  Money-maker. 


AND  CANADA  IN  AUGUST 


Meetings  Are  Open. 

All  meetings  of  the  Conference  are 


72  per  cent  of  their  total  losses —  _ 

Speakers  at  Annual  Donunion  *the^ ^tS  ’’oijfortun^  Se^nth  An^  CmvenHon  at 

Convention  of  t|)e  Field  Force  for  urging  upon  the  Government  the  Toronto  Inis  Month  WilL 

of  the  Metropolitan  Life  Praise  old  Socialist  scheme  of  making  In-  Again  Include  Fire  Marshals’  i 

Efforts  of  the  Company  To-  ah  ks  forms  a  monopoly  Meeting — Four-Day  Session — ' 

i:.rTora  OT  of  the  State.  In  pursuance  of  this;  ^  .  c  i  i 

wards  Health  Uplift  —  Presi-  program  a  private  bill  proposing  to  Comprehensive  List  of  Speak-! 

'  dent  Fiske  Outlines  Worii  of  j  institute  a  State  monopoly  of  the  in-  ers  and  Well-Rounded-Out  i 

Cornnanv.  surance  business  in  all  its  branches  ;  Program — Features  of  Interest 

v.iHU|#wiy. _  — whether  life,  fire,  accident,  liability  |  _ 

The  twenty-second  convention  of  troSced^for'Tn  F^rench^phra^se  %aid  !  seventh  annual  conference  of 

I  Company  field  force  was  hold  on  “er  Deputies.  jjj  reception  room  of  the  Parlia- ,  ‘ 

I  Monday  and  Tuesday  of  this  week.  No  Compensation  f<»r  Directors.  ment  Buildings  in  Toronto,  on  Tues- 1 

I  September  29  and  30,  at  the  Mount  The  f T^SrCo^rT  SJberiL  22!'’r3lnd  2^  ?he  ' 

'Royal  Hotel,  Montreal,  and  the  ^ived  by  the  BankcTS  Trust  Com- 

1  speeches  at  the  dinner  on  Monday  L,rt~--.„®^prvirp  is  sunoorted  bv  ^^ales,  the  personnel  of  which  Is 
!  evening  and  the  banquet  on  Tues-  fiff;  dSe?  the  same  as  that  of  the  su- , 

I  day  evening  all  served  to  show  the  D?oMslTthaf  the  State  shall  Imm^-  iPerlntenrtents  of  insurance,  will  have 
j  wonderful  work  which  this  Inatltu-  ^[aK^fnsotute  this  insurance  mon- !  of  the  programme  for  the  la,st 

0.1.  ,t  p.r  v.l„.  !»'''«««  ' add?..?.' ISI’l’conrb/ Premie 'f"  : 

Prominent  Speakers.  ®fs  In  Insurance  oomnanles.  subject  Ontario,  and  the  address  of 

Tb.  dinn.br  Mnndev  pv«nii^  was  ^  shall  president  Of  the  Association,  J.  P. 

The  dinner  on  Monday  evening  was  ner  cent.  Also  that  the  state  snaii  i  r,.n<  v  _ 

attended  by  Hon.  L.  Athanasc  David,  take  over  bodily  the  staffs  and  em-  ifj.  the  ^  virion?  Smittlw 

Henry  Thornton,  chairman  and  pre-  with  their  statistical  bureaus,  which;  .  “Lealslalive  Reeulation  of, 

sident  of  the  Canadian  National  Rail-  are  of  great  value.  No  compensa- |  j  ^  ' 

ways;  Dr.  J.  Beaudoin,  head  of  the  tlon  ^owev-  should  accord^  to  Insuran.^  ior  The 

I  Province  of  Quebec  Department  of  terms  of  this  bill,  be  awarded  t®  i  province  of  Quebec.  In  the  after- 

j Hygiene:  Kev.  Canon  Almond;  C.  E.  the  directors.  .noon  two  very  interesting  addresses 

-  Neill,  general  manager  of  the  Royal  Committee  of  Defence.  1  will  be  rendered,  “The  Model  Life 

iBank;  Dr.  A.  Grant  Fleming,  of  the  ^  committee  of  defence  ha*  been  insurance  Act,”  by  the  Hon.  Jas.  V.  I 

Antl-Tuberculosls  and  General  formed  by  certain  hleh  officials  and  Barry,  vice-president  of  the  Metro- 1 
i  Health  League;  A.  D.  Braithewaite,  leading  capitalists  of  the  different  politan  Life  Insurance  Company  of 
I  of  the  Victorian  Order  of  Nurses:  French  Insurance  companies  with  a  ;  New  York,  and  a  commissioner  of  In- 
i  John  Bassett,  vice-president  of  the  view  to  acquainting  the  public  with  surance  for  the  State  of  Michigan, ' 

I  Gazette  Printing  Company,  Limited;  their  side  of  the  case.  “Compulsory  Automobile  Insur- 1 

and  Victor  Morin,  president  of  the - |ance,”  by  Hon.  Wesley  E.  Monk, 

;St.  Jean  Baptiste  Society,  all  of  whom  upBuurinr  ■  ftCCrC  Ikl  II  C  i of  insurance  for  the  ; 

:  spoke  in  glowing  terms  of  the  labors  HFAVY FIRE  LOSSES  IN  U.S.  '  ®^  Massachusetts.  In  the  even- ' 

j  of  the  Mertropolltan  Life  towards  pub-  lai  a  iinimT 

and  Canada  in  august, 

forts  in  their  respective  ptxxvlnces  of  -  I  ^'7®° 

:  J  ,  ,  ,  ir.  fho  roonrHs  nf  "Thp  ' mitteo  rcports  and  private  executive 

business  and  social  life.  jolnal  o?  Commerce”  Hre  loLe J^n  i  business,  while,  as  stated  above.  Frl- , 

I  Not  Only  Money-maker.  and  Canada  during  ‘  Is  set  aside  for  the  Association  of 

!  Haley  Flske,  the  veteran  president  August,  1924,  aggregated  $31,349,000,  ^  ®' 

I  of  the  Metropolitan  Life,  outlined  compared  with  $23,968,800  for  .July, 

'  the  work  done  bv  his  Institution  dur-  with  $20,360,400  for  June,  with  $24,-  I  All  meeOngs  of  the  Conference  are 
ing  the  half  century  for  which  he  474,300  for  Augu.st  last  year  and  with  jopen  to  accredited  representatives  of 
11,^  h^n  cimiS  with  it  en^^^^^  $21,579,500  for  August,  1922.  For  the  Insurance  Interests  and  the  general 

I  sizing  the  fact  that  the  obtect  of  the  e*Kbt  months  ended  with  August  this  Public  that  of  Thursday  af- 

sizing  me  laci  mai  me  oojeci  or  me  =  -ranH  tntni  nf  the  fire  losses  ternoon.  October  23. 

Metroiwlltan  Vas  not  only  to  make  7®®:^  „  grand  total  of  the  nre  losses  _ _ _ _ 

‘  money  but  to  serve  humanitv  by  do-  ■  the  United  States  and  Canada  to-  , 

'  to  It.  p»w.r  to%llft !  Ighto,  ,if '  to!'’ ”*™A!.CE.  ’ 

the  mass  Of  the  people.  Westlnghouse  Electric  and 

,  *1  Y.  .«  A  months  of  19*t3  and  $-51, 106, 850  for  Company  of  Pitts- 

$48,000,000  In  Canadian  Government  the  period  of  1922.  burgh  has  expanded  its  group  Insur-. 

I  Securities.  CommenUng  editorially  on  these  ,  ance  program  with  the  Metropolitan 

j  Mr.  Fi^e  went  fully  into  the  fin-  '"^be  Journal  of  Commerce  ]  ufg  insurance  Company  to  include  I  * 

anclal  position  of  the  company,  show-  r«ti,rn  ♦«  b  hip-ho- I  employees  for  a  coverage  of 

Ing the taemendous  assets  Ld  no  less  nf  bringing  the  total  of 

tremendous  expeiwiltures,  in  the  In^tfnn  niimnL  nn^  '  w® 

course  of  which  he  intimated  that  the  Infnnf 

company  had  Inrested  in  Canadian  “Ihfv  ^h^^  ,$15,090,000.  I  nder  the  terms  of  the 

Government  semrlUes  the  sum  of  ®®®k®®  except  possibly  the  Pacific  |  new  policy  workers  with  salaries 
'  311^0?^  ^  was  shown  that  '^^®'‘®  ‘^®  ‘*''®®sbt  has  ranging  from  $160  to  $250  a  month 

i  «f^'  TVB-Bor^n  anH  been  more  pronounced  than  normal-  are  entitled  to  increase  their  life  In- 

avnrv  tl^A  il  kWrli  is  a  Bue‘®es8  Conditions  have  not  surance  protection  by  $2,000  each, 

every  third  potsot  in  Montreal  is  a  adverse,  and,  so  far  as  can  be  I  - - — _ 

policy-holder  In  the  Institution.  determined,  no  material  Increase  in:.  AprPD  An\/I7DCI7  TDAni: 

Success  of  Efforts.  the  moral  hazard  losses  appears  in  |  L,AKv»c.K  AUVtKaE.  IKAUl:. 

i  T  J  fbe  record.  The  loss  ratio  to  the  fire  BALANCE  FOR  BRITAIN  I 

In  dMcrlblng  efforts  of  the  insurance  companies,  generally  _ 

MetaopoUten  towards  the  combatting  speaking,  has  been  high  for  a  sum-  Figures  for  the  foreign  trade  of  the 

of  the  tuberculosis  scourge,  and  the  m-r  month  hut  not  onite  so  high  ns  TT  J  roreign  trade  or  the 

nroven  success  of  its  efforts  along  I?®*^  raoutu.  but  not  quite  so  nigh  as  tJnlted  Kingdom  In  August,  which 

proven  succ^s  ot  its  erroirs  aiong  tbe  property  losses  would  indicate,  have  lust  been  nublished  hv  the  Rrit- 

;  these  lines,  Mr.  Fiske  asked  why,  If  ns  in  Heveml  of  the  large  fires  of  the  ;  P*^"*'8neo  ny  me  Brit- , 

;bl.  company  oonM  m,l.l,ve  .ucl.  re-  moSh  to.,*'  »  “iSilV  \t 

tol'  rai-rtefl.  The  under- 1 past  month.  „on  thouith  dccrM.lnh 

poraUoM  COTld  not  try  to  serve  hu-  writers  are  much  concerned  over  any  somewhat  from  those  of  July,  while 
m^ty  fn  ^e  same  way.  He  com-  upward  trend  In  the  loss  ratio,  as  exports  lost  even  more  than  the  Im- 
pllmented  the  work  which  the  pro-  with  multitudinous  regulations  and  ,  ports,  with  the  result  that  the  un-  ! 
vlnce  of  Quebec  la  doing  along  these  increased  taxation  It  appears  Impos-  j  favorable  balance  of  trade  increased  i 
lines,  and  went  on  to  show  that,  slble  at  present  to  reduce  the  ex- 1  somewhat  in  August  from  the  very  i 
! apart  from  tuberculosis,  the  efforts  of  pense  ratio,  which  Is  admittedly  high,  large  amount  registered  for  July.  !  “ 
j  the  company  towards  the  preserve-  The  fact  that  the  loss  ratio  is  contln-  On  the  other  hand,  the  volume  of 
I  tlon  of  health  generally  had  resulted  ulug  high,  however,  is  creating  British  trade  was  substantfally  great- 
!ln  an  advance  of  9%  years  In  the  among  fire  Insurance  companies  ofier  in  August  this  year  than  in  Aug- i 
average  expectation  of  life  of  the  all  classes  a  greater  willingness  to!uat.  1923,  though  here  again  the  Im¬ 
policy-holders  of  the  company.  co-operate  with  a  view  to  the  event- 1  ports  gained  more  than  did  the  ex- , 

r.i.aa.>n  4a  ual  reducUon  of  the  cxpcnsc  ratlo.”  I  ports. 

Lesson  to  Province.  - , 

The  Hon.  L.  A.  David  outlined  the  jed  Kingdom  In  August,  1924,  was 

“work  done  by  the  Province  in  the  MOTOR  UNION  APPOINTMENT,  j  £102,190,000  In  round  figures,  corn- 
matter  of  hygiene,  and  showed  the  nr  t>  c  i.  'vlth  £108,116,498  for  July  and  i 

Buocese  aUalned  by  them  in  keeping  ?*®  aPP®‘®^®°t  of  Mr.  W.  B.  Rob-  i^dth  £688,743,197  for  August.  1923  j 

down  tuberculoslB,  infantile  mortal-  ■  ®*P®''*®  ®^  British  products  in  Aiig-  j 

Ity,  and  venereal  diseases.  Not-  rl®  nalJ^  t  Insurance  ust  this  year  were  of  the  round  value  | 

withstanding  the  success  of  Us  ef-  Company.  Limited,  has  been  an-iof  £66.280.000,  against  £71.283.289 
forts,  howwer,  and  despite  the  fact  a?,"”®®?'  ,,  also  for  July  and  £60.103.360  for  August^ 

that  "the  Government  of  Quebec  is  a  “■  position  with  the  asso-  j  last  year.  The  month’s  re-exports  i 

Jealous  old  ladv  who  does  not  take  ®*^*®**  company.  The  United  British ,  of  foreign  and  Colonial  products  were  ;  i 
idwTfrom  eve^^e”  Mr  David  loo^rance  Company.  Limited.  £8.970,000.  compared  with  £10.174.- i  ! 

rsa*  w  ka  oaI  Mr.  Robertson  has  for  some  time  000  for  July  and  with  £6.128,781  for  i  i 

louB  to  take  idvlce  such  a'^  M?  F^ske  been  manager  of  the  Montreal  August.  1923.  Combined  values  of  ex-  i 
haH  Af  nta  branch  of  the  two  companies  in  POrts  of  British  products  and  the  re-  i 

w  w  frnL^Mr"  Questloo.  and  his  satisfactory  service  ,  exports  of  foreign  and  Colonial  pro-  i  ! 

bee  has  learned  the  lesson  from  Mr.  ^  ...  branch  has  well  f'ncts,  amounted  •  to  £7,5,250.000,!  | 

Fiske,"  Mr.  David  said.  “I  wish  we  ba^  well  £81.457.289  for  July  and 

could  Juggle  with  billions,  for  al-  P^^sent  Important  pro-  £^66,232,141  for  Aiujiist.  1923.  On  I 


!  $113,000,000.  It  was  shown  that 
'  every  fifth  person  In  Canada  and 


policy-holder  In  the  institution. 
I  Success  of  Efforts. 


BALANCE  FOR  BRITAIN 


Figures  for  the  foreign  trade  of  the 


AUSTRALIA-NEW  ZEALAND 

FROM  MONTREAL 

«  I 

S.S.  “AUSTRALIND”  -  -  OCT.  22nd 

for  AUCKLAND,  WELLINGTON,  LYTTLETON,  TIMARU, 
DUNEDIN 

For  freight  rates  and  all  other  particular*  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trad*  Building,  Montreal 


Intercontinental  Transport  Services 

LIMITKD 

COUNTY  L.INE 


SalUnga  ^rtmi  Slontreal,  P.<1. 


•Ctd^ric"  .  . 

“RjSja”  . 

“Cederlo”  . , . 


TO  ROTTERDAM 

"Brant  Countj”  .  Oct. 15 

"n'cll^nd  Coonty’*  .  Oct.  29 

,  Grey  Coanty . Not,  S 

.  Brant  Comnty . A'ot.  80 


TO  HA.MBrRO 

S.S.  "Hastin*.  County"  .  Oct. II 

S.S.  "Porsanser" .  Oct.  28 

S.S.  Eaarx  County . Siov.  11 

S.S.  IlaMtlnK*  County ....  Xot.  2S 

Sallinra  Prom  Montreal,  P.Q. 

TO  ST.  .JOHN’S.  VFI.D. 

S.S.  “IjIaAar  County,” 
October  10  —  October  24 


•Denotes  Sirocco  Fane. 


ror  Hotel  and  Other  Information,  apply 

CANADA  STEAMSHIP  LINES 

General  Agenti  LIMITKD  Main  4710 


TRAINS  »  MOTELS  ^  TELEGRAPHS '/STEAMSHIPS  , 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 

Members  Montreal  Board  of  Trade 
Cables,  "Enworb”  Telephones,  Main  4929;  Main  5862 

MONTREAL  AND  ST,  LAWRENCE  PORTS 
STEVEDORE  COMPANY  UMITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches :  Quebec,  Que. ;  St.  John,  -N.B. 

General  Stevedores 

Steamers  fitted  for  grain  and  cattle.  liOaded  over  60JH)0,000‘ 
bushels  grain  during  Montreal  season  1922.  We  can  help  you 
secure  economy  In  operating  costs  because  of  our  tfaorongh  ex* 
perience  with  large  operations,  and  thus  ensure  service,  despatch, 
and  satisfaction  to  all  concerned. 

CORRESPONDENCE  SOLICITED 


The  Wabasso  Cotton  | 

Company,  Limited  j ; 

I  i 

THREE  RIVERS,  P.Q,  ! 

I 

Manufacturers  of  Fine  White  Cottons  1 
also  Spinners  of  Fine  Counts  of  Yarns  J 


TRAVELLERS'  ' 
CHEQUES 


Oood  the 
World  Over 


TOUR  SIGNATURE  lOENPFIES  YDIt 
[THEY  PROTECT  YOU  AGAINST  U3t 


George  Lyman 

DfSURANCE  BROKEB 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIBE,  LIFE,  MABINE,  ACCI¬ 
DENT,  AUTOMOBILE,  ETC. 


THREE  riyiES  BIDDEVG  . 

FOR  NEW  COOPERAGE  PLANT 

Vancouver  and  New  Westminster 
are  rivals  of  Victoria  In  bidding  tor 
the  new  cooperage  plant  which  it  la 
proposed  to  erect  to  replace  the  plant 
of  the  Western  Cooperage  Company 
which  was  recently  destroyed  by  fire 
in  the  latter  city. 

Wherever  the  Company  detjWes  to 
build  it  Is  understood  they  will  build 
on  a  much  larger  scale  than  be¬ 
fore. 

It  is  estbnated  that  an  outlay  of 
$100,000  win  be  made  on  the  cooper¬ 
age  plant  to  be  erected  and  that  It 
will  be  a  modem  building  with  first 
class  equipment.  A  staff  of  160 
people  will  be  employed  when  the 
new  building  Is  opened  and  it  is  pre¬ 
dicted  that  the  staff  VUI  be  doubled 
within  three  years. 


though  Quebec  Is  not  the  richest  pro¬ 
vince  in  Canada,  she  has  one  of  the 


motion  ror  Aiigusi,  uii 

Mr.  Robertson's  Canadian  experi-  of  these  figures  It  Is  sherwn 

"T i th’-it  the  balaucc  of  trade  against 


1®®®0  Includes  servlce  wlth  the  “I.on-  * .."r  *  VX-  , 

wisest  populations  on  this  Continent,  .  -.i.  Great  Britain  in  August  this  year  was  ; 

and  when  a  lesson  worth  while  is  Assurance  (^mpany  and  ,  £,6,940,000,  compared  with  an  ad- 
offered  we  eagerly  take  advantage  of  bmkerage  firms  of  balance  of £26,658,209  in  July, 

It.”  ™  *Maulson.  Limited,  and  G.  U.;«nrt  an  adverse  balance  of  £22, Sir,- 


ASBESTOS  MINES 

LIMITED 

MINE  AT  BAST  BROUQHTON.  QUB. 

Asbestos  Cements,  and  Asbestowall 
for  Plaster  a  Specialty 

HEAD  OFFICE; 

JACOBS  BUILDING  -  MONTREAL 
Sales  Office;  342  Madison  Avenue,  New  York 


Branch  Offices: 


Hamburg  Yokohama 


It.”  ™  «nrt  an  adverse  balance  ’of'  £  22,5ir,: 

Praise  For  Company.  I?  ®®mmg  to  ose  In  August.  1923. 

Canada  from  the  Old  Country  Mr.  I  _ _ 

The  other  speakers  without  ex-  Robertson  was  with  the  Caledonian,  i  _  .  ™ 

ceptlon  praised  the  Metropolitan  tor  the  Liverpool  &  I^ondon  &  Globe,  and 

Its  humanitarian  efforts  and  promls-  the  State  Insurance  Companies.  His  I  AKGtNTI>E  FOB  1512.% 

ed  their  bqpt  efforts  along  the  lines  past  record  ensures  that  In  his  new!  The  Dominion  Bureau  of  Statistics 
of  maintaining  public  health,  Mr.  capacity  he  will  be  a  valuable  asset  |  reports  the  receipt  of  a  cablegram 
Braithwaite  extending  to  the  com-  to  the  Motor  Union  and  the  United :  from  the  Canadian  Trade  Commis-  i 
pany  the  thanks  of  the  Victorian  Or-  British  In  maintaining  and  develop- '  sioner  at  Buenos  Aires,  communlcat-  I 
der  of  Nurses.  22  per  oeut.  of  the  lug  the  high-grade  scn’ice  for  which  ing  the  following  official  estimates 
revenue  of  Vhich,  he  said,  comes  both  companies  have  a  *world-wlde  ®f  th^  areas  sown  to  wheat,  flax- 
fi-om  the  Metropolitan  Life.  reputation.  j  seed,  and  oats.  In  Argentina,  for  the 

At  the  banquet  on  Tuesday  even-  _  i  season  of  1924-26. 

ing  whlcb  concluded  the  Conference,  I  Wheat,  17,545,000  acres,  as  corn- 

many  more  nice  things  were  said  SUBSTANTIAL  DECREASE  I  pared  wdih  17.216.700  acres  in  1923- , 

about  the  company  by  such  promin-  ONTARIO’S  FIRE  LOSS.  24,  and  with  15,979,100  acres  the  an-  | 

ent  nubUe  men  n*  F,enatnr  r  P  Been  .  ,  nnnl  average  for  the  five  years  1918 

Mm  VV  and  1919  to  1922-23;  flaxseed.  5,683.-1 

R Ontario  during  the  month  of  August  OOO  acres,  as  compared  with  5.254,900 
^tnlkin^' Mont  les®  than  tor  the  same  pe-i  acres  In  1923-24,  and  with  4.152,200 

College,  rlod  last  year,  but  a  decrease  of  near-  i acres,  the  five-year  average;  oats.  2,- 
anc  several  oiners.  ly  yj  jg  ghown  in  the  aggre-  i  471,000  acres  as  compared  with  2,- 

~  “  gate  lose  during  the  first  eight ;  747,000  acres  in  1923-24.  and  2,412,900 

FIVE  CENTS  MORE  FOB  months,  as  compared  with  the  first  i  acres,  the  five  year  average. 

POOL  MEMBERS,  eight  months  of  1923,  according  to  - - — 

(From  tJm  Calgary  Bureau  of  The  Mars’har*  Provincial  Fire  BUTTER  OUTPUT 

Financial  Times.)  The  only  gloomy  spot  In  the  re-  ^  SASRITCHEWAN. 

Calgary. — During  the  first  year  of  Port  Is  revealed  when  the  fire  losses  |  Percy  E.  Reed,  dairy  commissioner 
Ite  operation,  the  Alberta  Wheat  pool  ^®rt  the  first  eight  months  of  the  ;  for  Saskatchewan,  reports  that  the 
secured  tor  Its  members  ftv©  cents  a  yo^r  are  divided  Into  the  four  lead-  total  amount  of  creamery  butter 
bushel  more  than  the  average  price  risks:  barns,,  dwellings,  stores  manufactured  In  July.  1924,  was  2.- 
prevaillng  outside  the  pool  through-  factories.  Then  it  is  seen  that  284,609  pounds,  and  that  this  Is  the 
out  the  neriod  throuah  which  the  ^®  losses  on  dwellings  have  in-  first  time  in  the  history  of  Saskat- 

pool  functioned.  From  the  1923  crop  ISr!!  cb®'^an  that  it  has  been  possible  to 

nearly  $2,000,000  extra  money  was  decreases  are  noticeable  on  the  three  record  an  output  of  over  tive  mi  lion 
TOtid  ti>  th«  whont  nmdiioars  nf  Oliver  classes.  pounds  In  a  single  month.  This  total 

producers  of  this  .p,jg  josses  for  August,  1924,  is  389,926  pounds  In  excess  of  the 
province.  .  .  ,  were  $1,441,293,  and  for  the  first  output  during  July,  1923;  and  in  the 

Tl^e  are  two  outst^dlng  rtate-  gjgjjt  months  of  1924.  $10,665,332,  period  January  to  July  31.  1924.  1.- 

ments  rantamed  m  a  circular  letter  of  which  71.7  per  cent,  and  81.5,  075,999  more  pounds  oAmtter  were 
which  Is  now  being  sent  out  from  respectively,  was  borne  by  the  In-  manufactured  by  the  creameries  than 
the  head  office  of  the  pool  to  all  surance  companies.  The  largest  in  Uic  same  period  in  1923.  Mr.  Reed 

members  of  the  organization.  The  fire  of  the  month  was  that  In  the  also  reports  that  nearly  93  per  cent, 

membership  of  the  Alberta  pool  Is  Beardmore  Tanning  Company  at  of  the  total  creamery  butter  manu- 
glven  as  appr(wimately  30,000.  Acton,  wtth  a  lose  of  $276  JOO.  facturcd  has  been  officially  graded. 


ATLANTIC'SUGAR  REFINERIES, 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup< 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWER”  is  avail¬ 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


V 


the  financial  T1ME5>  MONTREAL  OCTOBER  3.  1924. 


The  Laurentide  Company 

Limited 


GRAND'MERE, 


QUE. 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishets 


SAULT  STE-MARIE,  ESPANOLA. 

'and  sturgeon  falls,  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANL  KAr  TI  RING  ALL  GRADES  OF  THE  FOLLOWING  BOARDS  i 

CHU’BOARD  IS'EWSBOARD  TAT  IJXEI)  BOARD 

STRAHBOARD  WOODPTLP  BOARD  ( O.NTALNKR  BOARD 

WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 

^  Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

3.  G.  G.  KERRY  DAATD  F.  ROBERTSON  CM  AS.  E.  WHITTEN 
ProMitJent  Generiil  MiiniiK^r  ^iec*retnry-Treatturcr 


Belgo- Canadian  Paper  Company 

■  -  '  '  ■  '  —  Limited  '  " 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWINIGAN  FALLS,  QUE. 


Newfoundland  Power 
&  Paper  Co.,  Limited 

Corner  Brook,  Newfoundland 


Sales  Agents: 

THE  BOWATER  PAPER  COMPANY,  INC. 

Canadian  Pacific  Building,  342  Madison  Avenue 
NEW  YORK 


Dominion  Textile  Company 

- -  Limited - 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heatirig.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Limited 

213  STi  JAMES  STREET 


lOUTPUTCANADA’Si 

NEWSPRINT  IS  LEVELS! 

:42%F0UR  YEARS!5““=|THAN  LAST  YEARi 

I  _ _  I  normal  condition  will  exist  by  some  _  ‘  | 

i  Present  Situation  Should  Improve  Mills  are  reported  Comparison  Between  Prices  For  | 

by  Increased  Consumption  "'‘h  larg- 1  j„,  year  Shows  De- 

United  States  Tlii«  Fall  P™duction  than  a  month  ago.  and  .  ..  D  u  c  v  n 

I  ~  the  printing  Industry  is  declared  to  dine  as  Result  of  Keen  Com- 

I  European  Competation  Should  he  greatly  improved.  It  is  expected  i  petition  of  Europe— Ground- 

Grow  Less  Keen  in  America  *^*taf  while  no  increase  in  paper  1  wood  Above  June  Level ^ 

I  Op.„i„s  other  M.H.et,.  ^  "hr"' nm  '  Higher  Priee.  Expected  Soon. ' 

1  ^  [month,  if  demand  continues  ns  firm  i  - - 

I  In  contrast  to  the  many  industries  as  at  present.  This,  of  course,  does  ^  comparison  of  the  valuations  set 
[Which  have  found  business -since  1920  t^t  apply  to  newsprint  but  to  lines  o.'i  pulp  and  paper  imported  into  the 

:none  too  good,  says  the  October  let-  book  paper  and  writing  and  fnlted  States  for  the  month  of  .lulv  i 

:  jter  of  the  Royal  Bank  of  Canada,  the  been  ra^thlTweak^for “several' molths  every  case  a  con-  [  ( 

I  newsprint  paper  Industry  stands  out ;  past.  I  siderable  decline  as  compared  with  ' 

I  with  a  record  of  bating  increased  its  All  tire  mechanical  wilp  that  can  :.July  of  last  year,  and.  in  some  cases,  i 
'output  42  per  cent,  during  the  last  secured  is  taken  up  regularly  and  a  decline  for  .Tuly  iis  compared  with 

_  ,  an  increase  in  price  is  looked  for  in  . _  ,  .i,  , 

I  four  jears.  Newsprint  paper  prices  the  very  near  future.  ‘  The  same  ap-  !  ' 

fell  off  sharply  at  the  time  of  the  i>liea  to  mechanical  pulp,  both  sul-  the  keep  competition  from  ' 

;genorai  price  collaps..  Ccnsump-  Pb<te  and  sulphate.  ^Tefto  m"e1  “ 

tlon  of  paper,  however,  did  not  eon- - lit  is  only  now  that  there  seems  any 

tlnue  at  a  low  rate  in  the  United  DDH^EC  HIT  DADCD  ;  certainty  that  pulp  prices  will  stif- 
States  for  very  long.  By  the  latter  lIlIvCw  Ul  I  Ml  Lit  | fc"  and  reach, a  point  within  the  next 
half  of  1921.  it  commenced  to  in- i  »  I  fc"'  months  where  thev  net  a  fair’ 

jOrease.  and  1922  and  1923  were  rec-  i  iijrQPtl}  OP  iAII  I  P  i profit  to  the  mills. 

:ord  years.  Although  prices  have  i  IfICIlULlI  Ul  lYIILLw  '  ^'crago  price  of  groundwood 
inever  shown  any  tendency  to  mount:  pulp  for  .luly  was  a  little  higher' 

towards  the  level  of  1920,  thev  recov-  „  ,,  7  “  ithan  .lime,  comparing  as  $32.96  ni 

ered  slightly  in  1923  and  have  been  '  ”''•  ’’CHFc  Mend  Referred  lo  I’ossf-  ton  with  $32..S2  One  year  ago.  how-  [ 

I  high  enough  to  enable  Canadian  mills  Ide  Lower  Priees  and  .loining  ever,  the  price  was  $3.3.60.  64  cents  a  ^ 
to  operate  on  a  profitable  basis.  Kn- I  With  Ahitihi.  IdK^cr  than  in  .Inly,  1924.  Diir-  : 

icouraged  by  this  state  of  affairs,  the  loR  1923,  however,  prices  ran  well  ! 

Canadian  industry  has  increased  its  ^  suggestion  of  a  possible  decline  jover  $40  at  the  peak.  i 

productive  capacity  substantially  price  of  newsprint  was  made  j  •  The  average  price  of  unbleached 

[since  1920.  Actual  production  in  i  f'CO,  H.  Mead,  president  of  sulphite  pulp  for  .lulv  was  $32  29 

il923  was  1,263,000  tons,  and  it  is  es-  Spanl.sh  River  Pulp  A-  Paper  down  from  .$62.90  for  .Tune  and  $61.16 

timated  that,  by  the  close  of  1924, !  Ht  the  annual  meeting  ol  the  for  .Tuly  of  last  year,  a  drop  in  the 

iCanadian  mills  will  be  capable  of  There  was  nothing  lyear  of  nearlv  $9  a  ton. 

-  producing  1.. 616.000  tons. of  newsprint  'definite  except  what  might  apply  to  c‘, n,.  „  * 

paper  per  annum  In  the  United  «<her  commodities  as  well.  '  Bloaclied  Siilplilte  Had  Rig  Drop. 

iStates.  production  is  not  Increasing  'load  also  referred  to  the  pro-  Bleached  sulphite  pulp  .showed  an 

.the  tendency  in  fact  being  towards  a  Posal  to  merge  Spanisli  River  and  even  greater  decline,  the  average  re- 
iderline.  Ahitihl  Companies,  and  the  inipro.s- '  ported  for  .luly  being  $71.81  as  com- 

Although  1924  shipments  from  ‘  "ion  received  from  his  statement  was  '  pared  with  $82.35  per  ton  in  .Tune,  | 
mills  have  been'larger  than  those  of  H'af  this  remained  a  po.ssihillty.  jand  $86.22  per  ton  fqr  .Tuly,  1923.  i 
jl923.  these  shipments  have  not  ah-  Iho  nieetlng  the  following  were  j  Sulphate  pulp  in  .luly  was  also' 

■sorbed  in  full  the  increased  produc-  re-elected  directors;  President,  Geo  lower  than  .Tune,  and  much  lower 
tion,  and  operations  were  according-  H.  Mead;  vice-presidents,  T.  Gibson  than  for  .Tuly  of  last  year,  as  the  fol-  i 
ly  restricted  somewhat  during  .Tune  'Vilson;  along  with  Geo.  R.  , lowing  figures  will  show:  .Tuly,  1924, 

and  .luly,  in  order  to  prevent  the  ac-  Gray.  Chas.  E.  Read,  T.  H.  Watson,  $54.83  per  ton;  .Mine.  1924,  $57.86  per  ^ 
iriinmlatioii  of  too  large  stocks.  It  'and  T.  W.  Sime.  ton;  July,  1923.  68.10. 

'seems  probable,  however,  that  stocks  .  T'h*'  following  were  the  statements  The  average  price  of  newsprint  Im-  j 

'again  Increased  during  August.  The  of  Mr.  Mead  in  regard  to  tlin  Abitilii  ported  into  the  T'nited  Slates  during 
situation  .should  be  Improved  by  an|numor,  am}  also  the  price  of  news-  -Tuly  was  3  74  rents  per  pound  coin- 
increase  in  the  consumption  of  news-  |  print;  pared  with  3.76  for  .Tune  and  3.75  for 

print  in  the  United  States  during  ,  "Regarding  this  question  of  possl- '  .Tuly  of  last  year. 

September  and  October.  Subsequent  M**  consolidation  with  Abitilii.  or  any  I’lilpwood  Hhrlier.  I 

to  that,  the  outlook  is  somewhat  un-  other  company,  it  is  my  personal  ; 

'certain.  It  is  quite  probable  that  .ludgment  that  with  the  necessity  of  Tiliv  on 

I  the  improvement  in  business,  w’hich  :  every  possible  economy,  the  tendency  J’  P  vi-hieif  shnwe  i"  am  ii  i 

has  recentlv  been  noted  in  the  United  of  any  Industry  not  already  organiz-  I'Hlpvvood.  which  showed  a  sma  1  in-  , 
'Smte^  mav  c7ntinurin  192^“^  ,ed  In  large  units.  Is  towards  eonsoli-  crease  over  .  une  and  a  fairly  large 

should  it  do  so.  the  effect  on  the  [datloh.  There  has  been  considerable  cne  mer  last  > ear  s  figures.  TJie 

newsprint  market  will  be  good.  in  discussion  .-ibout  a  combination  of  |  ‘  ‘  v..i'ti, 'tn'ia  ^in  "I'nno  nn  i 

any  event,  the  Canadian  industry  ,  some  of  the  Quebec  mills  and  on  ac-  ‘  i 


Pulp-Paper  Market  |!  PULP  PRICES  AT| 

Reports  from  New  York  indicate  1 1  Oyk/ITD  I  CWCI  Q 
at  a  much  more- confident  feeling  !  LU  fff  Kail  LEiwmLO 
•evalls  in  regard  to  pulp  and  paper  !  ..  ■  m  >  ■  ■  a  ' 

mdltions  than  has  for  some  months  |  TUMIu  1  A  V  |  YIi  Alf  1 
tat.  It  is  expected  that  an  almost  ,  I  llflll  LnO  I  I  Lflll  [ 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


July  Each  Year  Shows  De¬ 
cline  as  Result  of  Keen  Com¬ 
petition  of  Europe — Ground- 
wood  Above  June  Level  — ' 
Higher  Prices  Expected  Soon. ' 

A  comparison  of  the  valuations  set 


PRICES  OF  PAPER 

merger  of  mills 


tion  of  paper,  however,  did  not  con¬ 
tinue  at  a  low  rate  in  the  United 
States  for  very  long.  By  the  latter 
half  of  192],  it  commenced  to  in- 
lOrease.  and  1922  and  1923  were  rec¬ 
ord  years.  Although  prices  have 
Inever  shown  any  tendency  to  mount 
tow  ards  the  level  of  1920,  they  recov- 


,  tseems  to  nave  nothing  to  fear  in  tlie  '-mini  oi  uie  geuKi.v|.ii «...  n,n,.n,i 

long  run.  Ahitihl  and  the  Spanish  oompiinies  the  price  nveiaged  mound 

The  growing  population  of  the  jand  their  proximity,  a  consolidation  »a.5(  a  cord. _ 

lUnited  States  should  ensure  a  mod-  has  been  oon.sldered  as  a 

lerate  annual  increase  in  that  conn-  on  account  of  the  economic  advan-  ■  utUlipif  ADI  L  nDnUlTU 
'try’s  Importations  of  newsprint  ,<agos  which  might  accrue.  Mow- '  l»tmnilDnUl.Li  UltUrilll 
ipaper.  Moreover,  the  prospects  for  , ever,  nothing  of  a  definite  cTiaracfer  .  Dpi  IIMRPD  INnilCTDV 

a  settlement  of  the  reparations  ques-  :has  been  developed  and  there  has  j  Da  Oi  LwITIDCIl  llsDUO  I  li  I 

tion  have  a  favorable  bearing  on  the  heen  no  discussion  of  any  sort  re- j  ■  -  . . 

.situation,  because  an  improvement  in  garding  the  matter  for  the  past  sev-  i  ^  remarkable  growth  has  been  ; 

1  business  in  Kurope  might  lead  to  an  eral  months”  j  exhibited  in  the  export  trade  of  lum- l ' 

increase  in  the  consumption  of  news-  British  Columbia,  especially  [ 

print  by  European  countries, and  tend  pr  nt.  as  ^  recent  years.  Exports  of  the  pro¬ 
to  le.ssen  the  severity  of  European  with  all  other  commodities,  there  Is  overseas  markets 

|Competitlon  In  the  paper  markets  of  |.an  ever  present  demand  for  gradual  ,  totalled  521  707  132  board  I 

'North  and  South  America.  The  Unit-  !  lowering  of  prices  . I  VIp,  ^  pmV.n-.rp.r  w  11^800  1 

' pfj  States  Is  now  importing  nows-'  "T  think  this  condition  rntiroTy  ’  ‘  *  .  I* 

'print  from  over-seas  at  the  i^te  of  at  economic  and  that  a  gradual  n  dne- [  I'oard  feet  in  the  proviou.s  year  Jhis 
least  1.50.000  tons  per  annum,  and  at-  tion  of  selling  price  is  i.est  for  the  repre.s.  nts  an  increase  of  ninety-one  j 
though  this  is  a  small  amount  in  .paper  industry  providing  compensat- ,  per  cent,  lor  the  twelve  months, 
comparison  with  total  consumption. '  ing  reductions  in  manufacturing  alone,  comparing  shipmenls  as  re- 1 
it  is  nevertheless  a  factor  In  the  mar-  i  costs  can  be  effected.”  rently  as  1916  with  those  of  last  year,  j 

ket.  Since  1920,  European  firms  I.ave  -  —  ■  .'be  export  lumber  trade  sliows  an  | 


taken  away  our  paper  customers  >n  aa  ^  .increase  oi  i.iu  j.er  ceni.  lor  me 

.South  America,  .so  that  a  gradual  In- :  II  V  |Mp||||  |  h  ||  ^  seven-year  period. 

'crease  in  European  consumption  i  Wa  Wa  IITII  wit  I  Brilisli  Columbia  liiinher  is  moving 

•  would  not  only  tend  to  give  the  Can-  — y  HftOP  practically  every  country  o^f  the 

adian  Industry  a  clearer  field  in  the  Rfl|||vr  Wf'lmX  globe.  .lapan  was  the  lieavlest  piii- 

United  States,  hut  might  also  result  IlkllW  ,  fhaser  in  1923,  takifig  105,916,91.5 

in  opportunities  to  regain  some  of  - - -  feet.  Ausiralla  w-'is  a  heavy  pur- 

,the  foreign  business  which  was  lost  ■  production  in  the  Unit-  | ‘  ‘H'ser  with  78.003.423  feet  Africa  ; 

la  few  years  ago. _  :  first 'took  8,22Un:{2;  _  China,  _  36.398,234  ;  | 

■eight  months,  was  2  jicr  cent,  more  'Cuba.  991,311;  Egypt,  1,70;(,,?94;  In- I 

ANNUAL  MEETING  FORT  [than  for  the  first  eiglit  months  of.dia.  4.803,236:_  Mexico,  677.756;  New 
WTI  I  lAM  PAPrR  COMPANY .  lt>23  and  14  per  cent,  more  tlian  for  Zealand.  11. 252. 890;  South  America,. 

WILLIAIVI  rArLiN  L-vnvir/Nix  i  period  of  1922,’’  writes  R.  S.  ,  717.600;  South  Sea  Islands,. 3,665, 24 1 ;  I 

Kellogg,  secretary  of  the  Nows  Print  j  United  Kingdom  and  Continent,  16,- | 

,  Toronto.  —  At  the  annual  meeting  Service  Bureau,  New  York,  [20l,29u;  and  unclassified  foreign,  j 

I  of  the  shareholders  of  the  Fort  VVil-  "Imports  of  newsprint  into  the  j  177,04]  California  took  95.329,646  j 
Ham  Paper  Company,  Limited,  the  United  States  for  the  first  seven  ;  poard  feet;  'he  TIawailan  Islands, 

i  following  directors  of  the  company  months  of  1924  were  6  per  cent,  more  4  234.814  .feet ;  and  llie  Philiiipines, 

were  re-elected; — Geo.  H.  Mead,  Sir  than  for  the  first  seven  months  i2C22o  ' 

Herbert  S.  Holt,  Col.  Thos.  Gibson,  1923;  9,850  tons  aliead  of  the  first  j  ’  Sliipiiiiig  io-  Lust. 

P.  B.  Wilson,  Geo.  R.  Gray,  C.  H.  L.  seven  months  of  1923,  and  17,127  tons  '  outstanding  feature  of! 

i  T’"  r""'’  C  p  -a'erbonie  sbiplnents  of  lumber 

J-  “■  *  r-  f  14,  i  a  H  “VL"  ,  f >•<>»>  '  Olumbia  last  year  and 

At  a  subsequent  meeting  of  tlie  ed  Stales  and  (  anadiaii  l'0‘n»«  i  a„  . 

directors,  the  following  f^ficers  were  . aniounlod  to  4.8  days  average  pro- i  .  ■  ru 

elected  for  the  ensuing  yqpr;-  iduetlon  on  August  31,  1924,  4.3  per  ' ‘'■‘’O';:''-  sign  licanee  s  li  at.  hrough  , 

,  Chairman  of  the  Board.  Geo.  H.  cent,  on  August  31,  1923.  and  3.3  [  '.'o  I  anama  (anal  «>  Eastern, 

Mead:  President,  Col.  Thos.  Gibson;  Idays’  on  August  31.  1922.  ;  I  nited  Slates  and  Lastein  <  anada. 


iiierease  of  1.112  ])er  rent,  for  the 
I  seven-year  period. 

Brilisli  Columbia  liiiuher  is  moving 
jj,to  practically  every  country  O'f  the 
globe.  .Japan  was  the  lieavlest  pui- 
;  chaser  in  1923,  takifig  105,916,915 
feet.  Ausiralla  was  a  heavy  pur- 


ANNUAL  MEETING  FORT 


Sliipiiiiig  to.  LiisL  I 

'I'he  most  outstanding  feature  of' 
waferliorne  sliipnients  of  lumber 
from  Brilisli  (.'olumbia  last  year  and  ■ 
one  wlilidi  is  eomliig  to  liave  an  in-  ; 
creasing  significance  is  iliat.  Ihrougli  | 
tlie  Panama  Canal  to  the  Eastern  , 
Cnited  Slates  and  Eastern  Canada. 


Vice-Presidents,  Geo.  R.  Gray.  C.  H. ;  “Publishers’ 

■  L.  .Tones;  Secretary,  .1.  G.  Gibson;  ;in  transit,  amounted  to  53  days’  sup-  the  Atlantic  seaboard  in  J9J.t 
Treasurer,  D.  G.  Calvert.  ply  on  .luly  31,  1924,  51  days’  on  .Tuly  amounted  to  153,281.954  feet,  as 

_ _ — —  |.31,  1923,  and.  49  days'  on  .July  31,  |  against  60,787,079  feet  In  the  iirevious 

JN(  RL.VSLD  D  OOD-II  LP  j  ' -xe^-spaper  advertising  in  27  lead- j  A  further  siih.slantlal  increase  in 

IMiUnl.N  Hr  i  jjjg  cjties  for  the  first  eight  months  }jritjsli  Coliimhia  lumber  exports  is 

Rritifth  imports  of  wood  pulp  re-|Ot  1923,  8  per  cent,  more  than  for  the  expected  this  year.  'J'hree  and  a 
corded  extensive  increases  in  the,  same  period  of  1922.  and  1  per  cent,  jj.jif  million  dollars,  or  nearly  I  wen- 
second  quarter  of  1924,  contrasted  '  loss  than  in  the  eorri’spondlng  pe-ijy  p^^  eoni.  of  the  entire  revenue  of 


liand  and  'I'otal  sliiiuiients  in  tliis  manner  to 


Treasurer,  D.  G.  Calvert. 

JNCRL.VSLD  >V()0D-PI  l-P 

IMPORTS  OF  BRITAIN. 


seaboard  in  1923 
153,281.954  feet,  as'' 
9  feet  In  the  iiriivious  j 


!  w'ith  the  first,  but  the  aggregate  for  r'od  of  1920 


Rritish  Columbia,  it  is  estimated,  will 


nevertheless'  “Periodical  advertising  of  national  .  pp  dirdet  gain  from  tlio  timber 


i  the  six  months  was  nevertheless'  i  eriooicai  auvenisno.  oi  “  ”  i  be  the  di 
about  62,000  long  tons  less  than  in  publications  the  first  rune  ®  ”  resources 

'the  first  half  of  1923.  i  '^24  was  4  por  c_ent  moro  than  for  ^^,4.  Ti 


the  flfst  nine  months  of  1923.  25  per 


es  of  British  Columbia  in 
Timber  licenses  are  exjiceted 


!  -Mechanical  won'!  pulp  (dry  and,"*^  fnr  emie  neriod  of  lu’odiice  $1,250,009;  royalties,  $1,- | 

■wet)  toUled  244,993  long  tons  In  the'^^22'  but  23  per  cent.' loss  %an  for  '600,000;  timber  sales.  $350,900;  and  ' 


first  six  months  of  1924,  of  which  , in 

90,716  long  tons  were  receivel  m  the  j  ..pages  printed  of  n  wspapers  of 

first  quarter;  and  chemical  wood  loygy  jpo  ppo  circulation : 

pulp,  all  classes,  aggregated  183,780  ^yvar.  for  Aug.  Dallies  Sundays 

I  long  tons,  of  which  67,338  long  tons;]t)24  .  24  91 

I  came  in  the  fir.st  quarter.  Chemical  1923  .  24  94 

pulp  totalled  187,596  long  tons  In  the  ' - — - — - 

.lanuary-to-Jiine  period.  1923,  and  ’  _  #%IIAJinO 

{mechanical  pulp  293,001  long  tons,  so:  tMMIIfr  VMlwAIlN  . 
that  aggregate  imports  of  wood  pulp  ■•■"H  llli* 

[decreased  this  year  to  428,773  long  j  DFIklO  CnilOUT 

■tons,  compared  with  480,597  long  tons  ;  KrlNIj  | 

during  the  corresponding  period  of  i 

1923.  I  — -  . 


I  timber  lea.ses,  $100,090.  I 

,  BRITISH  FISH  (  ATt  II. 

During  tlie  month  of  .Inly,  1924,  ! 
835,660  cwt.  of  fish  valufNi  at  £990,-  [ 

'  535,  were  landed  on  the  roasts  of : 
England  and  Wales,  according  to  ad- ^ 
j  vices  reaeived  by  the  Bankers  1'rust  j 
Company  of  New  York  from  its  Eng-  ■ 

;  lish  Information  Servii'e.  1,526,841  ! 

I  cwt.  of  fish  valued  at  £822,953  were! 

'  landed  on  the  coast  of  Scotland.  The  ; . 
'total  value  of  fish,  including  shell  J 
fish,  landed  on  all  Britisli  coa.sts,  ex-  ] 


j -  (From  the  London  Riireau  of  The  ,  elusive  of  the  Irish  Kree  State,  in  ! 

Will  RFUDNSIDFR  Financial  Times.)  j  .luly,  192T,  amounted  to  £1,861,817,  i 

'  "wiwwFV  HiRWHi  iiSPftswFvr  London.— The  lyjndon  sugar  mar- 1  comparing  with  a  valuation  of' 

-flASSLl-HAKKlN  AssLSSJItM  review  states  that  Canada  and  In-  |  £1.847,159  for  fi.sh  landed  during  the 
After  having  confirmed  the  income  dia  ar  show  ing  this  year  a  disposi- 1  corresponding  montli  of  1923. 

[  assessment  of  $35,709  against  the  tion  to  attract  to  themselves  much  ,  ^  — - - — - - 

Massey-Harris  Company,  the  Court  of  British  tolonlal  sugars,  the  prac-  GAIN  IN  t.ATTLL  LXPOIirS. 

[of  Revisioo.  changed  its  mind  and  tically  sole  destination  of  which  for  During  the  month  of  July  Canada  | 

i  notified  the  company  that  it  Wuld  4*^6  past  two  years  has  been  the  exported  to  the  British  Isles  12,730  | 

reconsider  the  case.  United  Kingdom,  This  is  true  not  jhead  of  cattle  as  against  i,191  in  ■ 

The  assessment  was  based  on  pro-  only  of  the  Mauritius  crop,  but  also  juiy_  1923.  and  to  date  this  year  ex- j 
fits  from  the  Verity  Plow  Comnanv  4o  some  extent  of  the  west  Indian  ! ports  total  87,304  head  or  approxi- , 
of  Brantford,  recently  acquired  by  low-grade  sugars,  and  is  a  clrcum- :  mately  24,500  more  than  during  the 
tfassev- Harris  which  the  roiirt  Stance  which  may  render  the  antici-  ;  sume  period  of  last  year.  Lxports  of  ’ 

r  .lx,.!  ^  oo  P^tcd  larger  European  production  .  ))eef  were  some  400,000  pounds  more,  I 

I  ruled  shouM  be  considered  as  opportune  from  the  point  of '  bacon  3.500.00  pound.s  more,  and' 

I  taxable  Income.  The  corai^ny  held  of  the  needs  of  the  United  I  mutton  5,700  pound.s  more  than  in 

.that  the  Brantford  plant  should  be  Kingdom.  jjuly  a  year  ago.  To  date  this  year 

considered  part  "01  the  owning  com-  Among  September  purebases  oflexports  of  bacon  total  63.049,700 1 
.pany,  and  that  its  affairs'  should  be  first  made  Mauritius  sugars.  Canada  jpounds  as  compared  with  58.153,900] 
looked  upon  as  inseparable  from  secured  about  12,000  tons  and  India  {pounds  during  the  same  period  ofi 
jtioso  of  the  latter.  (about  35,000  tons.  |l923.  I 


CANADIAN  CARBONATE  UMilED 

■  Manufacturers  of 

CROWN  BRAND 
CARBONIC  ACID  GAS 


IGUARANTEED  ABSOLUTELY  PURE) 


Head  Office: 


Montreal 


Branches: 

HALIFAX  MONTREAL  TORONTO  HAMILTON  WINNIPEG 
CALGARY  VANCOUVER 


Abitibi  Power  &  Paper 

A  Co.,  Limited 

MONTREAL 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


BATHURST  COMPANY  LIMITED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers  * 
Cedar  Shingles  “Beaver  Brand” 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


Cable  Address:  "WONGAN  ”  BATHURST.  N.B. 
A.B.C.^Code4th  and  5th  Edition-Western  Union 


BATHURST,  N.B. 


CANADA 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

*  Bonds,  Covers 

Canada  Paper  Co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q 


Manufacturers  of  High-Grade 


Knit  Underwear  Hosiery  Sweaters 

MILLS  AT 

I'AKIS.Ont.  nHA.NTKOI«D,«Inl.  I.DNDDN,  Dm.  WATKKKOBD, Dm. 
ALMDNTE,  Ont.  (  UA  J  ICDDK,  One.  ami  ST.  H  V  At:iM  HE,  Que- 


General  Office: 

PARIS,  Ont. 


Selling  Agents  to 
Wholesale  Trade: 

PENLj®5^^^N0lE  JOHN  GORDON  &  SON 
Ay  /.'C  . ...MK.  Toronto  &  Montreal 


MAPLE  LEAF 

BRAND 

ALCOHOL 

ZIIGHEST  QUALITY^ BEST,  SERVICE 

Ethyl  Alcohol— C^ogne  Spirits 
Denatured  AlcoboL  (AU  fotsnilae) 

Canadian  Industrial  Alcohol  Co.  Linuted 

MONTREAL 

Distributing  Warehouaas 

f  Montreal,  Toronto,  Winnipeg,  Vancouver 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarppulins,  Canvas  goods,  Flggs, 
Workingmen's  Clothing,  etc. 

•  OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS.  LTD. 

’  WELLAND 
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Stobie,  Forlong  &  Co. 


2nd  Floor — Reford  Building 

(BAY  AND  WELLINGTON  STREETS) 

TORONTO 


HAMILTON 

BRANTFORD 


KITCHENER 

OSHAWA 


Mines  and  Mining  Securities 


FORMAL  LISTING  Ontario  Gold  Output  Gains 
H0LLIN6ER  CONS.  Power  Supply  Assured] 

I  A  Af  Pi^nducti<Mi  Valued  at  $11,810,060  —  HolUnger’s  Unassail 
\  1 1 II  K  p  XI  afl  ANIlr  Position  as  Canada’s  Leading  Producer — ^Total  Mineral 
WIWVII  bAUlimiMk  S3A.OOO.OOO.  Un  £2.800.000  in  Yenru. 


Arthur  E.  Moysey  &  Co. 


FOUNDED  1904. 


Private  U’ires  connecting  ail  offices  with 
Montreal  and  New  York 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  weekly. 

THE  MINING  AUTHOKITY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

$2.  a  Yrar  in  Canada.  -  $2.50  a  year  in  United  States. 


SILVERMAN-MAHOOD  SYNDICATE 

INrOHPORATEO 

Head  Office: 

jOS  DOMINION  EXPOESO  DUIIDING,  MONTOEll,  (jOE. 

Operating  Miner: 

PORTLAND  CANAL  DISTRICT  GEORGIA  RIVER  DISTRICT 
and  SOI  Til  EAST  ALASKA 


I  H  ai Af  Pi^nductitMi  Valued  at  $11,810,060  — —  HolUnger’s  Unassailable 
\llll  K  |i  XlaflANIlr  Position  as  Canada’s  Leading  Producer — ^Total  Mineral  Out- 

WIUUIl  LAUlinilMb  prt  Valued  at  $38,000,000,  Up  $2,800,000  in  Yeai^U. 

- — -  ver  and  Other  Metals. 

Montreal  Calls  4,920,000  Shares  \ - 

Out  of  5,000,000  Shares  Au-  The  gold  mining  Industry  of  the  ments  of  65,743  ounces  of  gold,  val- 

-  Ralano..  Rsmaina  in  Provfnce  of  Ontario  during  the  first  ued  at  $1,359,007,  and  6,824  ounces  of 

i  o  ea  Dua^e  nemam  in  months  of  1924  showed  excellent  silver,  worth  $4,534.  The  shipments 
Treasury — No  Further  Issues  progress.  The  fact  Is  revealed  in  the  of  miscellaneous  mines  made  up  the 

Contemplated  —  Over  $22,>  summary  of  production  for  the  six  balance. 

954,000  Paid  in  Dividends.  months  issued  by  the  Ontario  De-  Holltager’s  Good  Showing. 

-  partment  of  Mines.  It  is  pointed  out  ^he  figures  show  that  Holllnger 

The  calling  of  the  shares  of  Hoi-  *haif  nf  iqvi  contliiues  by  a  wide  margin  as  the 

ll„*.r  C»«.olW.M  COM  5«  Sr.KS.'tt.r.ltf'Sfl'iS'i.f 

Ited,  on  the  Montreal  Stork  Errhanse  tho  power  .horuge  hampered  gold  of  Vo.  reroveiSi  raS'g 

Is  a  move  which  has  met  with  the  mining  for  a  period  of  four  months.  ^  ~g.i,  -  value  of  sc  - 

approval  of  the  financial  as  well  as  hydro-electric  energy  has  272^449  Dome  Mines  ranks  second 

i  the  mining  community.  Once  more  qulrements  **even  ^In  low-water  pe^  236,600  tons  of  ore 

;  the  market  for  Hollinger’s  stock  is  Sj_j_  ’  ^  milled,  102,313  .ounces  of  gold  pro- 

)  established  on  the  larger  Canadian  '  ri/vij  enninnan  duoed,  valued  at  $2,114,994.  The  third 

'stock  exchange.  The  listing  in  Mont-  *  •  big  mine  is  McIntyre,  which  milled 

I  real  is  to  be  followed  by  .similar  ac-  summary  shows  th^t  in  the  i89,065  tons  of  ore,  and  .shipped  80,- 

i  tion  on  the  part  of  the  Toronto  Slock  months  a  total  of  1,376,326  tons  ggo  ounces  of  gold  to  a  value  of  $1,- 
Exchange.  of  ore  was  milled.  This  resulted  In  667,380.  These  mines  also  produced 

1  The  listing  In  Montreal  comprises  the  production  of  571,248  ounces  of  ^be  usual  Incidental  amounts  of  sll- 

V.920,000  shares  having  a  par  value  gold,  valued  at  $11,810,060,  and  97,681  yer. 

!of$5each.  The  Montreal  Stock  Ex-  ounces  of  silver,  valued  at  $63,097.  Pushing  Railway  Line. 

I  change  ticker  will  record  transac-  In  addition  to  these  totals,  there  were  it  jg  noted  In  the  report  that  a 

;tions  in  the  stock  after  the  abbrevia-  exchange  premiums  bn  bullion  mar-  branch  line  of  the  T.  &  N.  O.  Railway, 

j  tion  HL.  keted  of  $180,552.  The  average  pre-  constructed  by  the  Ontario  Govem- 

I  The  listing  of  Holllnger  has  been  mlum  rate  on  exchange  for  the  pe-  ment,  now  connects  Kirkland  Lake 

!  anticipated  by  the  Street  for  some  rlod  was  2.29  per  cent.  yrjth  Swastika  on  the  main  line,  and 

I  time  pa.st.  It  having  been  known  that  Pnrriiplne  in  Lead.  trains  will  soon  be  In  operation  on 

I  formal  application  to  this  end  had  might  be  expected  the  Porcu-  the  extension  to  Larder  Lake,  thus 

been  made,  and  that  the  listing  pj^g  camp  was  far  In  the  lead  as  a  providing  better  transportation  for 

papers  had  been  approved  by  the  gold  producer,  milling  1,260,142  tons  these  gold  areas. 

I  Committee.  of  ore,  and  shipping  gold  of  496,231  The  following  table  gives  In  detail 

j  Largest  Gold  Wine.  ounces,  worth  $10,269,351,  and  sliver  the  gold  production  for  the  Ontario 

I  „  ,,,  _  .  J  I  S9,663  ounces,  worth  $67,899.  There  gold  mining  area,  furnishing  details 

I  Holllnger  Consolidated  is  now  the  milled  in  the  Kirkland  I.ake  of  the  representation  in  the  total,  by 


OUR  Market  Despatch  is  a  valuable 
record  of  current  developments  in 
Canadian  mines.  Copies  will  be  mailed 
free  upon  request. 

242  BAY  ST.  TELEPHONE: 

TORONTO.  ELGIN  5171. 


PERCY  LUSCOMBE  &  CO.  LIMITED 

SS  ST.  FRANCOIS  XAVIER  ST.,  -  MONTREAL 

KEELEY  SILVER  MINES,  LIMITED 

Write  Jor  our  Special  Letter  on  this  stock 
which  at  present  prices  is  yielding  approxi¬ 
mately  11%  on  the  investment. 

MAIN  6223-7549 


The  Mining  News 


New  York  Offices: 

1611  ..finger  Iliiilrling 


Vancouver  B.C.  Offices: 

.T21  Winch  Building; 


DEVELOPMENT  MONEY  NEEDED 

Have  a  group  of  claims  in  Maisonville  Township,  Kirkland 
Lake  Histriof,  Ontario,  with  gold  showing.  Need  money  to  bring 
to  a  selling  stage.  No  money  to  be  paid  to  owners,  but  must  go 
into  the  ground.  Will  share  et|ually  in  the  selling  price.  No  stock 
selling  game.  Clean  business  opportunity  to  make  some  money. 
Write  for  particulars, 

C.  C.  ME.SSENGER, 

WTLLIAMST0N,*MICH. 


;  largest  gold  mine  in  the  Dominion, 
and  promises  eventually  to  take  the 
place  of  leadership  among  the  great 
gold  mines  of  the  world.  , 

I  Current  reports  from  the  mine  In- 
Idicate  that  income  for  the  past  nine 
months  has  exceeded  $9,500,000,  and 
j  it  is  expected  that  gross  for  the  cur- 
!  rent  year  will  be  well  over  the  $13,- 
1 000.000  mark.  Great  progress  la  be¬ 
ing  made  from  year  to  year  In  the 
.  development  of  ^e  various  proper¬ 
ties.  with  resultant  increase  in  both 
* ;  annual  ore  tonnage  and  in  profits. 

I  romprehensive  “Lisiings.” 

j  The  listing  papers  filed  with  the 
Montreal  Stock  Exchange  Committee 
i  give  a  great  deal  of  information  con- 
•  cernlng  the  company,  much  of  which 
I  la  Interesting  as  being  Indicative  of 
jthe  broad  scope  which  the  company 
covers. 

I  The  papers  deal  with  the  history  of 
jthe  company  from  the  time  of  Us  In- 
I  ception,  recounting  the  facts  of  the 
i  merger  in  1916  which  resulted  in  the 
!  present  consolidation,  and.  Incident- 
'  ally,  in  the  withdrawal  of  old  Hollin- 
!  ger  Gold  Mines,  Limited,  shares  from 
jthe  list. 

Capital  Stnictnrc. 


Contains  the  kind  of  mining  information  that  will 
help  you  to  valuate  o 

stocks  and  anticipate  r.  G.  OIv.E  &  GO. 

market  rises.  Mailed  Member,  SUndud  stock  Eichu,e 

gratis  for  the  ask-  34  King  St.  East  -  Toronto 
ing.  Phone  Main  4440 


camp  84,367  tons  of  ore,  with  ship- leach  mine. 


ONTARIO’S  Goto  — 

FIRST  SIX  MONTHS, 

1924. 

Ore 

Bullion  Shipped 

Sou  roe. 

Milled 

Gold  . 

Silver 

Porcupine. 

Tons 

Ounces 

Value 

Ounces 

Value 

Dome . 

,  236,500 

102,313 

$2,114,994 

17,976 

$11,684 

Holllnger  Consolidated. 

.  812,419 

298.606 

6,172,449 

65.604 

35.868 

McIntyre . .  . .  . . 

.  189,065 

80,660 

1,667,380 

14,845 

9,549 

Vipond  Consolidated.  .. 

22,158 

14,652 

304,528 

1,239 

798 

Total . 

1,260,142 

496,231 

$10,259,351 

89,663 

57,899 

Kirkland  Lake. 

Kirkland  Lake . 

8,091 

2,236 

46,219 

453 

293 

Tjake  Shore  . .  . .  . .  .  • 

13,368 

15,420 

318,766 

1,077 

699 

Teck  Hughes . 

21,798 

26,594 

549,764 

2,070 

1,460 

W’rlght-Hargreav'es  ..  ., 

,  41,120 

21,493 

444,268 

3,224 

2,082 

Total . . 

84,367 

65,743 

$1,359,007 

6,824 

4,534 

Miscellaneous. 

Argonaut . .  •• 

Night  Hawk  Pen’r . 

31,817 

8,651 

178.827 

1,094 

664 

Clifton  Porcupine . 

Nickel-Copper  Refining. . 

623 

12,876 

Grand  Total . 

1,376,326 

571,248 

$11,810,060 

97,581 

$63,097 

ger  Gold  Mines,  Limited,  shares  from  Silver  Shipments  Gain.  value  of  Ontario's  mineral  produc- 

the  list.  .  Turning  to  the  silver  mining  in-  tion  for  the  first  half  of  1924  was 

Capital  Structure.  dustry.  It  Is  noted  that  shipments  in  $24,699,835,  this  comparing  with  a 

It  is  shown  that  the  $24  600  000  of  half  of  1924  exceeded  the  value  of  $19,930,696  in  the  first  half 

common  shares  listed  In  the  present  same  period  of  1923,  by  69,892  ounces,  of  1923.  There  is  also  to  be  In- 
instance,  is  the  outstanding  amount  A  summary  of  shipments  follows:  eluded  non-metalllc  minerals,  valued 

of  the  $25,000,000  common  shares  au-  Ounces.  at  $4,341,941  against  $4,316,047,  and 

thorizod.  The  remaining  $400,000,  Cobalt  Area  .  3,394,309  clay  products  and  'structural  mate- 

or  80,000  shares,  remains  in  the  trea-  South  Lorrain .  1,227,855  rials,  valued  at  $8,956,000,  against 

sury  of  the  company.  (lowganda  .  252,321  $10,966,000.  This  brings  the  grand 

The  present  company  was  created  From  gold  bullion  ....  97,581  total , for  the  six  months  to  $37,997,- 

bv  Ontario  charter  on  May  26,  1916.  From  nickel-copper  ...  36,190  776,  compared  with  $35,212,746  In  the. 


COAL 

McMaster  Coal  and  Transportation  Limited 


What  is  this 
Coupon  worth 
to  You? 

“Canadian  Mining  Market” 
our  fortnightly  publication, 
contains  a  complete  and  au¬ 
thentic  map  of  Ontario  and 
Quebec  mining  areas. 

May  we  send  you  your  copy? 
The  coupon  is  for  your  con¬ 
venience.  ■ 

— — - MAH  NOW - — 

W.  H.  Thorbom  R,  Co.,  Ltd. 
Royal  Rank  BMg., 

Toronto. 

Gentlemen: — 

Kindly  send  a  copy  of 
Canadian  Mining  Market  gratis 
to-^ 


MINING 


Distributors  for  Canada  for  COSGROVE  &  COY’S 
THERMAL  COAL  embracing  all  grades  of  Steam,  Gas 
and  Smokeless.  We  are  also  Agents  for  , 

WELSH  AND  AMERICAN  ANTHRACITE 


sury  of  the  company. 

The  present  company  was  created 
’'by  Ontario  charter  on  May  26,  1916. 
jOf  the  capital  outstanding.  4,800,000 
[shares  were  issued  to  Holllnger  Gold 
I  Mines,  Mlllerton  Gold  Mines,  Acme 
I  Gold  Mines,  and  Canadian  Mining  & 


eluded  non-metalllc  minerals,  valued  i 
at  $4,341,941  against  $4,316,047,  and 
clay  products  and  'structural  mate¬ 
rials,  valued  at  $8,956,000.  against 
$10,966,000.  This  brings  the  grand 
total  ,for  the  six  months  to  $37,997,- 
776,  compared  with  $35,212,746  In  the. 
same  period  of  the  preceding  year. 

Other  Leading  31etals. 

Among  the  leading  metals  pro-  j 


Koontz,  Hickey  &  Co. 

liiiispuiiauuii  liiiiiiieu  |  shares  were  issued  to  Holllnger  Gold  I  Total  . .  6,008,256  I  Other  Leading  31etals.  ||  ^1 

PO^lGRnVF  Sr  rriY’q  liilnes,  Mlllerton  Gold  Mines,  Acme  Rranch  Line  Extension.  Among  the  leading  metals  pro- j  MINING  SECUKITILS 

^  II f  ^  I  Gold  Mines,  and  Canadian  Mining  &  Both  the  South  Lorrain  and  Gow-  duced,  several  are  worth  particular  I  Bought  -  Sold  -  Quoted  H 

all  grades  or  Meam,  Gas  [Finance  Company  shareholders  for  ganda  areas  are  being  actively  mined  mention.  There  Is  shown  16,775,615  1  H 

>  Agents  for  ,  |  transfer  of  properties  and  assets  to  and  prospected.  A  17-mlle  branch  pounds  of  metallic  nickel,  valued  at’  We  wsuld  be  glad  to  furnish  in-  H 

If  AN  ANTHRAfITF  i  the  new  company,  and  120,000  shares  railway  to  South  Lorrain,  connecting  $3,271,635.  This  industry  has  shown  !  formation  on  the  securities  of  any  ■ 

1  1  C.  offered  to  shareholders  at  $6.50  per  with  the  T.  &  N.  O.,  near  Cobalt,  will  a  very  marked  recovery  In  the  iierlod.  mining  company,  upon  request.  ■ 

Enquiries  Solicited.  share,  proceeds  being  used  to  pay  in-  be  completed  this  year.  This  will  Production  contrasts  with  only  10,-  .  .  ,  A<>r»n_Ainn  H 

itm.^  KEEFER  Bun^iNG  debtedness  of  $720,000  due  sliarchold-  permit  shipment  of  milling  ore  to  Co-  308,418  pounds,  worth  $1,986,421.  Pig  Adel,  ozuo-owu  h 

ers  of  the  three  acquired  companies  bait.  lead  production  was  2,525,487  pounds  Roval  Bank  Bldg.,  TORONTO  V 

■  I  .  under  the  provision  of  consolidation,  in  addition  to  silver,  mines  were  ;  valued  at  $186,942,  the  respective  W 

and  in  lieu  of  divi(lends  paid  to  Hoi-  paid  $443,841  by  smelters  and  refin-  !  totals  the  previous  year  being  1,784,-  — — 

war  and  subsequently,  and  they  in-  linger  Gold  Mines  shareholders.  In  erles  for  340,137  pounds  of  cobalt  [749  and  $120,694.  Metallic  copper 

timate  that  the  men  have  been  i<t1 6,  until  the  consolidation  was  com-  contained  in  shipments.  The  average  I  production  was  9,552,724  pounds,  MAY  SINK  MclNTYRE 

spoiled  by  their  comparatively  easy  pleted.  New  York  silver  price  for  the  period  1  contrasted  with  6,083,601  pounds.  BELOW  4  000-FT  LEVEL 

victories  and  have  been  getting  Further  Stock  Issues . was  64.69  cents  per  Troy  ounce,  as  Value  was  $1,225,750  against  967,054.  * _ 

wages  out  of  all  due  reason  and  listing  papers  point  out  that  compared  with  66.06  In  1923.  A  noteworthy  point  In  the  report  m  ♦  a*  .k  i 

manifestly  unfair  to  the  public  -  „„f,,rther  stock  issue  is  contemplat-  Shipments  From  Cobalt  is  the  43  tons  of  Iron  ore  (being  Toronto.  -  At  the  annual  meeting 

wages  which.  If  continued,  would  There  Is  no  preferred  Shipments  of  silver  from  Cobalt  shipments  to  points  other  than  On- [  the  shareholders  of  Mclntyre- 

coal  out  of  the  Ontario  I no  bond  issue.  The  com-  were  made  as  follows:  tarlo  blast  furnaces).  For  the  cor-  ;  Porcupine  Mines,  Limited,  In  review- 

tion  could^not\e 'nret*^^°Th*eii^atfi' '  1”'°^  ””  mortgage  or  other  In-  Ounces.  responding  period  of  1923  these  ship-  ing  the  work  done  at  the  property 

^  ! dfibtednesR,  except  the  usual  current  Ore .  99,733  ments  were  6,486  tons.  Pig  iron,  ; 

tude  .they  say,  necessarily  is  that  those  being  incurred  Concentrates,  etc.  ...  1,726,449  produced  from  Ontario  Iron  ore,  was  drafting  of  the  annual  re- 

they  must  fight  this  battle  out  to  a  I  connection  with  the  power  devel-  Bullion .  2,148,303  5,636  tons,  down  from  6,537  In  the  ,  PO’’t>  J-  Ennis,  manager,  stated 

bitter  conclusion  or  they  will  be  in|opn,ent  on  the  Abltibi- River.  Including  gold  and  silver,  the  total  first  half  of  last  year.  'that  developments  had  been  very 
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Phone  Gptown  9060-1 


MANITOBA  NOW 
WORRIED  OVER 
COAL  SHORTAGE 


manifestly  unfair  to  the  public  -i  me  usluk  ^ 

,  ,,  J  , ,  ;  no  further  stock  issue  is  contemplat 

wages  which,  if  continued,  would  nr,  m  eferrAr 


wnget,  wmeii,  II  cununuea,  wouia  ,  .  r  There  Is  no  preferred  Shipments  of  silver  from  Cobalts 

/tAAl  Oil  AnX  HAP  'Wk^and  no  bond  issue  -The  com-  were  made  as  follows:  1 

COAL  SHIlRTAhE  ■ 

Wfila  wllwlll  rsUk  !  dfibtednesR,  except  the  usual  current  Ore .  99,733  i 

_  ^*^**^*^  liabilities  and  those  being  incurred  Concentrates,  etc.  ...  1,726,449  j 

W;»K  A«.  Ih?,.™  ,  m  connection  with  the  power  devel-  Bullion .  2,148,303  ! 

bcaraty  Looim  Up  With  Ap  bittei  conclusion  or  they  will  be  m  opment  on  the  Abltibi  River.  Including  gold  and  silver,  the  total  1 

proach  of  Winter — Men  Insist  worse  case  than  they  were  two  years  ^  significant  statement  contained  _ 

on  No  Wage  Reduction —  would  bo  listing  papers  is  as  follows:  _ 

Onerators  Declare  This  Neces-  public  would  be  compelled  company’s  policy  as  to  depre-  , 

UperatorsUeclare  I  his  Pieces  to  pay  an  unreasonable  amount  for  ^iation  has  been  to  write  off  sub-  Annual  ExCUrSlOn  ^ 

’  sary  —  Appeals  For  Federal  its  fuel  stantial  sums  in  each  year . "  j  r  •  i 

and  Provincial  Intervention.  Profits  Non-lnion  Mines.  (toao-inna  itivt.iAnAa  of  MininCT  Rrolcers  J 

______  Meanwhile  the  non-union  mines  $22,9t)4,000  Dividends  iVAinill^  DrUHCrs 

Calgary,  Alberta— With  the  decl-  making  fat  profits  and  they  The  dividend  record  of  the  com-  - 

Sion  of  the  union  miners’  conference  that  at  a  pinch  they  can  in-  Panj  and  its  predecessors,  Holllnger  Toronto.— The  Standard  Exchange  i 

that  there  would  be  no  receding  "’eet  the  |  Gold  M  nes  Limited  mining  brokers  left  here  on  Thursday  r 

needs  of  the  entire  province.  IMlnes.  Limited,  is  an  Interesting  one.  . 


Adel.  6200.^100 

Royal  Bank  Bldg.,  TORONTO 


MAY  SINK  MclNTYRE 

BELOW  4.000-FT.  LEVEL. 

I  Toronto.  —  At  the  annual  meeting 
1  of  the  shareholders  of  Mclntyre- 


tarlo  blast  furnaces).  For  the  cor-  ;  Porcupine  Mines,  Limited,  In  review- 
responding  period  of  1923  these  ship-  ing  the  work  done  at  the  property 


from  the  attitude  wliich  they  have  p*’®*^*’ 


Including  gold  and  silver,  the  total  I  first  half  of  last  year.  !  ^bat  developments  had  been  very 

_  ;  satisfactory  and  the  general  results 

■  j  were  such  that  the  new  shaft  was 

ADDniyTUrUTliriiiyiyn  ‘  justified.  The  shaft  was  being 

Anniml  Fvriirsinn  Mr  l  Uin  I  IVItll  I  Ul  mimriU  designed  now  for  a  depth  of  4.000 
AiillUai  a:iJKA.ur9iuii  llinf'  r  •  mn  naiTa  ni  a  be  intimated  that  there  wa.s  : 

of  Mining  Brokers  JUUu  t  .  rUK  UNTARIU  P”  reason  why  workings  should  not 

o  carried  even  to  a  greater  depth 

—————————^———2  ,  .r  r.  nr.  .  J.  .  ^ban  that.  In  such’  an  eventuality, 

To,onto.-Tb,  Standard  Encfange  Mine, '  tor  ”thr  PravS  rt  Ontarln  S"™r“an7"'.Zt  «~r“ia'ft 

Tiinp  brnifAra  left  hAFA  nn  Thiirsanv  nr,„g.„r.AAo  *1,01  r. _  Step  over  and  Start  anouier  snatt 


the  Federal  Govern-  ;  ^own  from  that  level. 


•e  Anril  1  of  n^nego-  Manitoba  is  badly  worried,  accord-  As  at  December  31,  1923,  there  had  on  their  annual  excursion  to  the  ment  has  concurr^  in  the  appoint-  '  ^  shareholder  asked  if  the  Miller 
the  ^onerators  unless  ‘p*^  representatives  of  the  consum-  been  paid  out  on  this  account  a  total  Northern  Ontario  mlnek,  and  will  re-  i,faiA  t^A^  option  had  been  taken  up,  to  which  I 

rirrXHnn'fl'n”  f"  »«»  h;;™  I.  tanking  a  clnno  .<  I>l»talbuUon.  ta.d.  Tn.nd.y  taornlng.  October  7.h.  5^?  ^ifn,"' Sin fr.ta.tor.nS! :  "S'”"" 


preserved  since  April  1.  of  no  nego-  .  is  oaaiy  wornea.  accoru- 

tiations  with  the  operators  unless  p*’  representatives  of  the  consum- 
the  question  of  wage  reductions  was  pp’*'^  here  and  is  making  a  close 
shelved,  the  crisis  in  the  coal  sltua-  mvestigatlon,  and  an  appeal  for 
tion  in  Alberta  is  appreciably  nearer,  Government  action  may 

What  form  this  crisis  will  take  the  eom®  from  that  source. 


investigation,  and  an  appeal  for  PP  as  follows: 

Federal  Government  action  may  Holllnger  Gold  Mines. $  4,170,000 

come  from  that  source.  Acme  Gold  Mines .  160,000 

At  the  same  time,  approaches  have  Holllnger  Consolidated  18,624^000 


operators  are  not  prepared  to  fore-  ,  ««tiiie  nine,  .ipproacnes  nave 

cast,  so  thej’  inform  The  Financial  been  made  to  the  Provincial  Gov- 

Times.  They  reiterate  that  they  etnment  to  take  action,  but  so  far 

will  Dnt  Hrnnnt  nnv  witii  *  vernier  Groenfield  has  not  indicat- 


Times.  They  reiterate  that  they  uikc  acuon,  out  si 

will  not  accept  any  agreement  with  XTemler  Greenfield  has  not  ini 
the  men  which  does  not  provide  for  ^p^  Intention  of  interfering, 
a  reduction  in  wages  commensurate  ' 

with  the  reduction  in  the  cost  of  liv-  Gil  CIPI  RO  lUIJIl^PC 
Ing  and  commensurate  with  reduc-  HILi  IlLUu  IYlnllC.J 
tion  in  other  industries.  They  are 

prepared  to  co-operate  with  a  hoard  GGGR  DDOODC 

of  conciliation  or  a  board  of  arbltra-  UUUU  I  llwUllL 

tion,  but  the  strikers’  leaders  will 

not  consent  to  such  procedure  iirless  r,  r.  1  7,  , . 

It  is  stipulated  that  wages  be  not  British  Controlled  Oilfields.  L 
decreased.  Hence  the  deadlock.  ed,  monthly  report  for  August,  i 
Action  in  n  Few  Weeks.  Venezuela; 

With  cold  weather  approaching,  Buchivacoa — El  Mene  Field: 


""Holllnger "old  Mlne..$  I.no.odo  »  bbUTOttagi  that  ,hr,.  special  |a.  a  reaul,  T.  E.  Godaon.'  K.C.’.  wbd  I  «  taeTntorVa.'r i 

Acme  Gold  Mines .  160,000  cars  will  take  the  party  north.  Visits  has  been  mining  commissioner  for  the  i  J 

Holllnger  Consolidated  18.624,000  will  be  paid  to  Castle  Trethewey.  P^P'ince  for  the  past  ten  years,  and  nls  explained  tha^  ! 

The  latter  includes  payments  since  ^^apitol  and  Everett  Mines  In  Gow-  during  that  time,  dealt  with'  nnrplv  niYtinrinl  and  that  thn! 

the  consolidation,  while  the  former  ganda.  A  trip  will  be  made  to  Hattie  m.i.ny  mining  problems  in  the  north  a  ^  un  of  the  ontion  was  denen- 
two  items  represent  the  amounts  and  to  Barrie  Holllnger,  and  in  addi-  country,  will  be  elevated  to  the  i  ^  .  g-firgiy  the^nature  of  the^de  ‘ 
paid  prior  to  the  consolidation.  The  tion  to  these  special  visits  the  of  a  judge  with  consequent ,  pp  ^p*^  p®  | 

Acme  dividend  represents  one  dlstrt-  brokers  will  go  to  South  Lorrain,  wider  powers  than  he  has  had  In  the  >  _ '  > 

butlon  of  5  1-3  per  cent,  made  In  Kirkland  Lake  and  Porcupine.  past.  .  _  .  .  i 

1915.  It  is  an  excellent  thing  that  the  At  the  last  session  of  the  Ontario  Coal  in  Sndbury  District. 


nil  FIPI  nC  MAIfFC  It  is  an  excellent  thing  that  the  At  the  last  session  of  the  Ontario  Coal  in  Sudbury  District. 

UILl  ILLUO  IflHltbO  I  Holllnger  Gold  Mines  disbursed  at  men  who  are  handling  the  shares  of  Legislature  the  Government  present-  irv.  t,  v.  c  i  ri  «•  t  -a  t  ^ 
^  ^  ^  ;  the  rate  of  9  per  cent,  in  1912,  3;9  per  the  mines  and  selling  them  to  the  ed  and  secured  approval  for  a  bill  .  ^P®  Bntisn  i.oai  CO.  oi  loiontoj 

nnnn  DDnODCCC  ^enF  for  each  of  the  two  succeeding  |  public  should  make  a  trip  of  this  kind  entitled.  "An  Act  to  Create  the  Min- '  considerable  success 

UUUU  I  llwUllLw W  ’  years,  52  per  cent,  tor  1915,  and  52  |  every  year  in  order  to  give  their  Ing  Court  of  Ontario,”  which  con-ilP  fba  Chelmsford  district  near 

_ _  'per  cent,  for  the  six  months  of  1916.  |  clients  first-hand  Information  as  to  tn'ned  a  provision  to  make  the  Min- |  ^Pr,^,  ‘^p®.^  have  been  diamoi^ 

. . . V.  . . . .  rnnt-niiAa  nnriAi.4  t  -  u  i  The  consolidated  company  began  the  properties  in  which  they  are  in-  ing  Commissioner  a  .Judge.  -pjjg  ,  drilling  tor  coal,  and  it  is  unacrsioofl  ; 

It  is  stipulated  that  wages  be  not  E>mlt-  rate  of  7  per  cent.with  terested.  necessity  for  this  step  was  a  question  p,  flndii^s. 

decreased.  Hence  the  deadlock.  ed,  monthly  report  for  August,  says:  jg  per  cent,  the  next  year,  5  percent.  -  of  jurisdiction  of  the  commissioner  ij^®^  ,  '  v!  i  ' 

Action  in  a  Few  Weeks.  Venezuela;  jin  1918,  7  per  cent,  in  1919,  9  per  ui-.y,.  hittpitt  RAvn  iiixp«  ^  '’®p’  ‘'ei'tain  cases  in  which  [♦®p®J'  a  a  ninth  i« 

With  cold  weather  approaching,  Buchivacoa— El  Mene  Field:  No  [  cent,  in  1920,  and  13  per  cent,  per  "EAll  01  Trl  T  RAND  MINES,  certain  points  were  Involved,  which,  [ |JP^®  been  put  down  and  a  ninth  1. 

with  Saskatchewan  and  partlculailv  p®''^  wells  have  been  brought  In  dtir-  annum.  1921  to  date.  In  comparison  with  the  high  record  1«  the  Mcl,ean  gold  mine  case,  w'ere  [  P®‘Pf  ®'  .[®' 

Manitoba  demanding  Alberta  coal.  jP^  ^he  month.  Production  from  cx-  rrodiictlon  and  Capacity  t‘me  made  In  July,  the  pro-  raised  in  the  Court  of  Appeal.  ®p«®  pp^/p®®  ^p® 

your  correspondent  is  informed  that  wells  has  been  sufficient  for  duction  of  gold  at  the  mines  of  the  Ottawa  Takes  No  Responsibility.  seam  of  coal  was  cut  and  that 

definite  action  may  be  expected  the  capacity  of  the  present  pipeline.  It  is  shown  that  in  1919  produc-  Witwatersrand  and  outlying  districts  „  understood  that,  while  the  the  shaft  wouUl  onlv  be  carried  to 

within  the  next  few  weeks.  Whether  ,  p®"'^  wells  located  on  the  pro-  tion  was  $6.7_2, 266.  with  employees  of  the  Transvaal,  South  Africa,  fell  appointment  is  being  made  official-  500  feet  for  the  nresent 

this  will  take  the  form  of  an  appeal  ductlve  zone  have  been  dri  ed  within  of  1,207,  and  capacity  of  $9  060  000.  off  moderately  in  August,  according  tjjp  Federal  Government  the  ^  ^ ’  J _ 

for  action  by  the  Federal  Govern-  ^  sh^ort  distance  of  the  ollsand  and  F'or  1923  output  had  risen  to  $10,448,-  to  the  production  statistics  of  the  Jo- !];*,_■  1,  accenting  no  resnonslbilitv  in 

ment  or  whether  the  ppcriitors,  will  tion*(rMhrnTw*nTLmiA*^*”*^  1 1 **  hannesburg  Chamber  of  Mines.  Ex-jti,p  niatter,  and  that.  In  order  to  re-  HEAVY  DEMAND 

make  an  attempt  to  work  their  pro-  ^‘®p  stx  wins  m  aa.,  of  .  nsnors  stAnoa  Kv  t'",  ®®';pPP'’‘®®p  the  record  j„risdiotiou.  the  Ontario  Govern-  FOR  FERTILIZERS. 

pertles  with  non-union  labor,  has  not  ®^  !  ^  ^1*®  papers  are  signed  by  for  .luly.  however  the  quantity  of  is  pajing  the  salary  of  the  _ 

been  settled  but  It  is  .stated  that  one  Preparation.  ^  N.  A.  Timmins,  president,  and  J.  D.  gold  extracted  in  August,  was  re-  j.;agp 

course  or  the  other  will  be  followed  v  Puerta:  The  lest  well  No.  1  Holden,  secretary,  Holllnger  Consoll-  markably  large,  being  in  fact  much  T^  newlv-annointed  Mining  Judge  Recent  reports  confirm  the  earlier 
'Even-nowitls  wnsidered  to  bebard-  IhlZems  ®  a  m  n'’ ^  monthly  average  for  any  will  have  full  powers  to  dell  with  statement  that  P’®r®  /®;;y""®r® 

ly  probable  that  Alberta  will  bo  able  amounted  McDougall.  Chairman  of  the  Listing  year  since  the  war.  disputes  in  connection  with  mat-  b®'P»'  »PP»®d  to  '"■’beat  this  fall  than 

to  mine  more  than  enoi-sh  coal  for  ‘  *®p®-  Committee  and  Arthur  Bruneau,  sec-  The  output  of  gold  at  the  Rand  tprs  coming  wdthin  the  scone  of  the  tor  some  years  past, 

ite^wn  winter  needs  'Len  under  kilometers  or  practl-  retary-treasurer  of  the  .Montreal  mines  In  August  Is  reported  as  809,-  Mining  Acf  and"Tt  is  believed  that  A  number  of  firms  report  that  their 

}avo?Iwe  clrcumstaSs  P®"  ®f  ®®'^  Stock  Exchange.  571  fine  ounces,  as  compared  with  tCre  ait  several  dispu?es  SnZ^  stocks  of  mixed  fertilizer  as  prepared 

^  Wht fp  the  onerators  have  been  P'P®*’®®  /rom  the  field  to  the  port  of  The  papers  furnish  a  fund  of  mis-  829,437  fine  ounces  produced  In  July,  twch  the  newly-appointed  tor  this  season  w  ere  not  adequate  to 

^  operators  have  been  Altagracla  have  been  completed,  and  cellaneous  detail  concerning  Hollin-  with  773  053  fine  ounces  produced  In  will  Ka  eailAii  nnon  to  deal  meet  the  demand,  which  has  proved 

subjected  to  serious  losses  through  the  first  of  a  series  of  55.000  barrel  ger’s  operations  and  properties,  in-  Pme  and  with  769  371  fine  ounces  larger  than  anticipated,  and  that  fur- 

the  prolonged  shutdown  the  ml^s,  tanks  has  been  erected.  •  eluding  a  list  of  mining  properties  produced  In  August,  1923.  For  the  —  “  ther  mixing  and  curing  could  not  he 

they  have  not  re^neo  ine  end  or  Trinidad;  owned  as  well  as  town  lots  in  Tim-  ^ight  months  ended  with  August,  ed  during  the  first  eight  months  of  accomplished  In  time  to  meet  the 

their  resources  ana  iney  oeciaretnai  w^l  No.  3  is  at  a  depth  of  1,465  mins  and  Schumacher.  There  is  1924,  the  Rand  output  of  gold  was  last  year,  3,939.674  fine  ounces  for  the  situation.  In  some  districts,  too, 

this  Is  a  light  to  a  nnlsn.  1  hey  feet  and  is  being  tested  for  oil.  also  appended  balance  sheet  and  pro-  6.343,043  fine  ounces,  an  average  of  period  year  before  last,  and  5,329,582  spring  business  Is  being  booked. 


Bought  and  Sold  on  Commission. 
We  advise  the  purchase  of 

Keeley 

Hollinger  . 
Quebec  Rand 

Beauvais  &  Co. 

Limited 

Members  Montreal  Mining  Exchange 

503  Transportation  Bldg. 

120  ST.  JAIMES  STREET 

NIain  3022-302.3 


Castle 

McIntyre 

Keeley 

Coniagas 

Current  developments 
at  the  above  mines 
which  may  be  reflect¬ 
ed  in  '  the  intrinsic 
value  of  the  stocks  is 
discussed  in  the  new 
issue  of  Gibson’s  Fort¬ 
nightly  Mining  Review. 

•This  bulletin  will  be 
mailed  to  all  those 
interested  in  keeping  in 
constant  touch  with  the 
Mining  Market. 

Homer  LGibson 

*  AWD  COM^AWV  ^ 

Bank  of  Hamilton  Bldcf. 


F.  C.  Sutherland  &  Co. 
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Exchange  and  the  Chicago  Board  of  Trade. 
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Ask  us  for  la 
Information  fi 

Write  to  • 

MODNT  CO.  UMiTED 


SILVER  MINE 


ly  probable  that  Alberta  will  be  able  11  aes  tons 
to  mine  more  than  enough  coal  for  pipeline-  24 
its  own  winter,  needs,  even  under  p^jiy  50 
favorable  circumstances  nineiinA  fmm 


the  prolonged  shutdown  of  the  mlims,  tanks  has  been  erected.  ’  • 
they  have  not  reached  the  end' of  Trinidad; 

their  resources  and  they  declare  that  w^l  No.  3  is  at  a  depth  of 
this  Is  a  fight  to  a  finish.  They  feet  and  is  being  tested  for  oil. 
<  confess  that  they  made  too  many  During  the  month  441  tons 


HEAVY  DEMAND  I 

FOR  FERTILIZERS. 

Recent  reports  confirm  the  earlier 
statement  that  more  fertilizers  are 
being  applied  to  wheat  th(s  fall  than 


et  and  is  being  tested  for  oil.  also  appended  balance  sheet  and  pro-  6.343,043  fine  ounces,  an  average  of  period  year  before  last,  and  5,329,582  !  spring  business  Is  being  booked. 

During  the  month  441  tons  of  oil  fit  and  loss  statement  for  the  year  almost  800,000  fine  ounces  a  month,  fine  ounces  for  the  first  eight  months  I  which  fact  Indicates  an'  optimistic 


TANNER*GATES&CO. 

Members  Standard 
Stock  and  Minioit  Exchonjle 

For  Information  re  Baldwin  Gold 
Mining  Co.  Write  us. 

300-1  Dominion  Bank  Bldg..  TORONTO 


I  Saw  It  In 
IhE  fjitanctal  Simes 


concessions  to  the  miners  during  the  have  been  delivered  tto  the  refinery,  1  ended  December  31,  1923. 


against*  6,040,226  fine  ounces  extract-  of  1921. 


1 
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NEW  YORK  STOCK  FLUCTUATIONS 


(Fvralshed  Rkc«raoii*HAinintU  A  Oo.} 


Sept.  26.  1924  Oct.  1.  U24 


Am.  AfH.  Chemical . 

Am.  Bosh  Magneto . 

Am.  Can . 

Am.  Car  &  F . 

Am.  Ice . 

Am.  Linseed .  . 

Am.  Locomotive . / . 

Am.  Smelting . 

Am.  Smelting  . 

Am.  Steel  Foundries . 

Am.  Sugar  . . . 

Am.  Tel.  &  Tet . 

Am.  Woolen . 

Anaconda  Copper . 

Atchison  . 

Atlantic  G.  A  W.  I . . . 

Itoldwin  Loco  . 

Balt.  &  Ohio  . 

Bethlehem  Steel  (B) . 

California  Petrol .  . . 

Canadian  Pacific  . 

Cerro  d?  Pasco  . 

Chandler  Motors  . 

Chicago  M.  &  St.  P. . 

Chica^  Rock  Is . 

Chile  Copper  Co . . . 

Chino  Copper  . 

Colorado  Fuel  . . . . . 

Consolidated  Gas . 

Continental  Can  . . 

Corn  Products  . . .* . 

Crucible  Steel  . 

Cuba  Cane  Sugar. . 

Columbia  Gas . 

Endicott  J  . 

Erie  Railroad . 

Famous  Players  . 

Genera"  Electric  . . 

General  Motors  . 

Goodrich  . 

Great  Northern  prcf  . 


12*4 

121,' 

— 

28>i 

28*4 

+ 

129ii 

183 

J- 

167 

1685, 

-J- 

79 

79*1 

-f 

21»j 

20 

— 

80 

80*4 

-f 

731, 

73‘( 

4- 

78  >4 

7SV( 

4- 

37  Vs 

36H 

' 

47 

46'.; 

— 

127  v; 

1271) 

87 

STtj 

4^ 

91  ii 

36 

— 

105»s 

107  W 

4 

16H 

16 

— 

1231, 

122;  ( 

— 

63*4 

6.3  5, 

4- 

43 

43Vs 

4- 

22 

221 J 

4- 

148H 

148*4 

+ 

457< 

45*4 

— 

86'x; 

SOI) 

— 

13»» 

12Vj 

— 

34  Vi 

82Q 

34*-, 

32  >4 

19>4 

42  V) 

1964 

42  5^ 

— 

74  V,' 

72*4 

— 

.5Ri'i 

59*4 

4 

86V4 

86*4 

4- 

55*4 

.5614 

4- 

14*4 

ISVS 

— 

4254 

42H 

Range  of  Active  Listed  Securities  Lake  of 

- ! Week  ending  Oct.  2nd -  1924  To  date  iVcllIllllSr 

Sales  Onen  Hieh  Low  Close  Hich  Low 


Vfresi-  urtnerii  . .  ^ 

Great  Northern  Ore .  ^ 

Gulf  States  Steel  . . . 

Inspiration  Copper  . . . 

Internal.  Harv.  N.J . . 

Internat.  Nickel  . . . . . 

Int.  Mere.  Marine. . . 

Do.,  pref  .  . . 

Internat.  Paper  .  . . . . 

Kelly  Springfield  . . . . 

Kennecott  Copper . 

Lehigh  Valley  . . . . 

Maxwell  Motors . . . I . . 

Miami  C^per  . * . . 

Missouri  Pacific  . . . 

National  Enamel  . . . . 

National  Lead . 

Nevada  Consol  Cop . . . . . 

New  Haven  . 

Northern  Pacific  . . . 

Pan.  Amer.  Petrol . 

Pennsylvania  R.  R. . . . . 

Pere  Marquette . 

Punta  Sugar  . 

Pierce  Arrow . . 

Pressed  Steel  Car . . . 

Ray  Con.  Copper  . . . 

Reading  . . 

Republic  Iron  &  S  .  . 

Royal  Dutch  . 

St.  Louis  A  S.  F . . 

Sinclair  C onsolidated  . 

Sloes  Sheffield  . . . 

Southern  Pacific . . . . . 

^uChern  Railway  . . . 

Do.,  pref  . . 

Stromberg  Cr  . . . 

Studebaker  . . . . . . 

Tennessee  Copper  . 

Texas  Oil  . . . 

Texas  Pacific  . . 

Tobacco  Prod.  Co . . . 

Union  Pacific  . . 

U.  S.  Indust.  Alcohol . .  ••••••  ••  ••  •• 

U.  S.  Rubber  . 

U.  S.  Steel  . 

Do.,  pref  . . . ^ . . . 

Utah  Copper  . . * . . . 

Vanadium  . . . . . . . 

Westinghouse  . '•••• 

White  Motor  . . . 

WillysOverland . .  ••  •• 

Wilson  Packing  Co . 

V^orthingtOD  rump . ••  •«  ••  ••  •• 


25i< 

25 

-  *4 

65V5 

65*4 

—  'x 

.52*, 

53  »4 

4  1*4 

4454 

45 

-t  *4 

61 

535) 

■  52  V, 

-  1*4 

10*4 

46 

■  45*4 

—  V4 

12 

llH 

—  H 

6214 

62*4 

48*4 

45V4 

~  *4 

4154 

4114 

—  M 

80h 

80*4 

—  jl 

16Vi: 

16 

-  k 

79H 

78 

—  T4 

94*4 

94*4 

+  *4 

70 

6R?4 

—  Ik 

7554 

6754 

■  68*4 

4  ■l!4 

41 V4 

42 

4  V4 

7«4 

40 

■  40*4 

4  "V4 

3754 

38*. 

4  1 

68 

65V4 

-  2*4 

140*4 

13954 

—  V4 

71*4 

71*4 

—  h 

85V4 

35*s^ 

4  H 

108*4 

108*4 

4  >4 

122*4 

122  V4 

-  h 

77*4 

75 

—  2*4 

25V4 

24  V4 

—  1*4 

68  « 

63  V4 

—  ‘4 

65*4 

64*4 

-  H 

8  54 

8*4 

+  k 

6 

45V4 

1924  Price  Range 
High  Low 


MINING  MARKET 

Toronto  Mining  Market  Transactions  for  Week  Ending  Oct.  let. 

Issued  by  Stobie  Forlong  A  Co.,  Toronto, 
e  STOCKS 


• 

Week  ending  Oct. 

2nd 

1924  To  date 

i 

Sales 

Open 

High 

Low 

Close 

High 

Low 

Abitibi  P.  &  P.  Co . 

610 

57  }i 

68 

67  >i 

67  Vi 

69 

64 

Asbestos  Corporation . 

130 

27 

27 

27 

27 

36 

24 

Do.,  pref . 

14 

68 

69 

68 

68 

70, Vi 

62  Vi 

Bell  Telephone . . 

390 

*136  ('2 

137 

135  >i 

136  Vi 

137 

126*4 

Brazilian  T.  L.  &  P . 

5,320 

•  49  H 

50  Vi 

48  Vi 

60  k 

63k 

41k 

Brompton . 

490 

31  Vi 

32 

31 

31 

43 

29 

B.  C.  Fishing . 

560 

16  >2 

X  20  Vi 

16  Vi 

18Vi 

16*4 

8 

B.  E.  Steel . 

205 

2 

2^8 

2 

2 

6 

2 

Do.,  1st  pref  . 

40 

32 

32 

32 

32 

67  Vi 

29  Vi 

Do.,  2nd  pref . 

225 

8  5 '8  ■ 

8}'^ 

8  k 

8Vi 

17 

7 

Can.  Car  &  Foundry . 

30 

46 

46 

45 

50 

86  Vi 

Do.,  pref . 

Calgar.v  Power  . 

45S 

S8 

S9 

84 ’i 

84  Vi 

97 

83  Vi 

500 

44S'8 

44  V'8 

44*8 

44  k 

Cuban  Can.,  Sugar,  pref . 

10 

36 

64 

33 

Canada  Cement  Co . 

86 

S6 

84  Vi 

S4ii 

84  Vi 

93 

84 

■  Do.,  pref . ^ . 

66 

106 

106 

105  k 

105  Vi 

107*4 

102  Vi 

Can.  Converters . 

160 

79 

SO 

79 

80 

75 

73 

Can.  Cottons  . 

315 

*104 

104 

103 '  '2 

103  Vi 

111 

86  Vi 

Can.  Indus.  Alcohol . 

17,667 

3S 

40  Vi 

37  k 

39  k 

14  Vi' 

40  Vi 

26 

Can.  Steamship  Lines . 

1,047 

14 

14  »i 

13  k 

16 

10 

Do.,  pref . 

1,168 

47  M 

49  >'6 

47  k 

49Vi 

62 

42 

S  Do.,  Witing  Trust . 

740 

11 '2 

13 

Ilk 

13 

.  ) 

Con.  Mining  &  Smeltiivg . 

1,643 

43V'2 

44  k 

43k 

44  k 

46  Vi 

30  Vi 

Detroit  United  Ry . 

127 

2S 

30 

27*4 

27*4 

72  k 

25 

Dominion  Bridge . 

600 

7458 

76 

741;, 

75 

80 

60 

Dominion  Canners . 

10 

36 

36  k 

21  Vi 

Dominion  Glass,  com . 

640 

*116U' 

119 

li6 

lis 

111k 

102  k 

Dom.  Iron,  pref . 

.60 

29 

29 

29 

29 

65  V4 

29 

Dominion  Textile . 

400 

*64 

64 

63 

63 

66 

64 

Goodyear  pref . 

190 

*so 

79 

79  li 

79  Vi 

80 

70  Vi 

Howard  Smith . 

SO 

29 

28 

25*4 

26*4 

76 

26  k 

Do.,  pref  . 

20 

S6 

101k 

87 

Kaministiquia  .  . . 

.  .  . 

113 ‘i 

96 

Lake  of  the  Woods  Milling . 

149 

1S4»^ 

1S8 

1S4*4" 

188 

186 

168 

Laurentide . 

747 

♦S3  , 

84 

S3 

S3 

98k 

83 

Lyall  Construction  Co . 

60 

10 

10 

10 

10 

17 

10 

Mackay,  pref . 

25 

66  li 

.66  Vi 

66  k 

66  k 

71 

66  *i 

Montreal  Power  Cons . 

3,634 

174  Vi 

176  V4 

174 

176 

176(2 

140>, 

Mont.  Tramways . 

501 

170 

175 

170 

17418 

179  V'2 

148 

Nat.  Breweries . 

2,235 

*57  Vi 

68  k 

67  V^ 

68 

68*4 

4S,k 

Ogilvie  Milling . . 

175 

*309 

315 

309 

315 

325 

305 

Ontario  Steel  Products . 

10 

44 

46  Vi 

40 

Ottawa  L.  H.  &  P.  Co . 

40 

*93 

93 

92*4 

93 

93 

82 

Do.,  pref . 

S 

1004 

101 

100  Vi 

101 

Price  Bros  . 

160 

*42  V4 

42  Vi 

41*4 

41*4 

46 

40 

Penmans  Limited . 

61 

146 

148 

146 

148 

165 

134  k 

Quebec  Power . 

277 

92 

93 

91 

91  » 

94 

65 

Shawinigan  . 

7S5 

135  Vi 
3Vk 

136  >'2 

134 

134  V4 

137  k 

118  k 

Do.,  Rights  . 

7,392 

3V^8 

3 

3 

Sherwin  Williams . 

210 

*122 

126 

121 

121 

12Sk 

lOi  Vi 

So.  Can.  Power . . . 

195 

67  Vt 

68  »4 

67 

68*4 

69Vi, 

48 ' 2 

Spanish  River . 

1,622 

106  Vi 

108*4 

105'', 

106V-^ 

114*4 

95*4 

Do.,  pref . 

St.  Maurice  Paper . 

1,276 

117 

118 

116 

116 

I20.k 

105  k 

216 

*S5 

86 

86 

S6’-8 

113*4 

83 

Steel  of  Canada . 

536 

79  »  8 

79k’ 
72  )i 

7S 

79*4 

82  V4 

69  Vi 

St.  Lawrence  Flour . 

235 

70 

71 

72  U 

75 

67 

Toronto  Ry . 

1,005 

99  Vi 

104 

100 

103 

104 

80  k 

Twin  City  . 

130 

45  Vi 

45  V^ 

45 

45 

69 

46 

Wabasso  Cotton . 

5 

*51 

70  k 

47 

Winnipeg  Electric . 

165 

29  Vi 

29  Vi 

27 

27 

36 

24 

Do.,  pref . 

(04 

*82 

82 

81 

81 

85  H 

76 

BANKS 

Commerce . i'.TT  . . 

SI 

188  *4^ 

190 

189 

190 

190 

178 

Horhelaga . 

36 

144 

144  Vi 

144  k' 

144k 

150k 

143 

Montreal  . 

162 

245 

260 

245k 

249 '2 

250 

230 

Nova  Seotia . 

13 

*264 

2.56 

254 

266 

255 

Royal . . 

63 

226 

230  Vt 

226 

230  k 

230  Vi 

219 

Union . 

*Ex.  Dividend. 

37 

98  »i 

99 

98  Vi 

99 

108 

98  Vi 

the  Woods 
Company 


LIMITED 

AND  its'  subsidiary  COMPANIES 

Combined  Balance  Sheet  as  at  30th  August.  1924 

LUBILITIES. 

CAPITAL  STOCK: 

Common— Authorized. . $4,000,000.00 

Less — Unissued .  600,000.00 

- $3,500.000 . 00 

Preferred  1% . 1,500.000.00 

- $5,000,000 . 00 

ACCOUNTS  PAYABLE,  including  provision  for  Income  Tax..  702,490.42 

PROVISION  for  Employees’  Retiring  Allowance..  . .  60,000.00 

RESERVE  ACCOUNT . 2,000,000.00 

SURPLUS  ACCOUNT: 

Balance  at  1st  September,  1923 . $1,328,773.56 

ADD:  ... 

’  Profits  after  dedTicing  all  expenses 
of  operation  and  providing  for 
doubtful  accounts  and  Inc.  Tax.  $740,767.46 

LESS : 

Div.  Pfd.  Stock  for  Year.  $105,000.0(»  • 

Dlv.  Com.  Stock  for  Year.  420.000.00 
Written  oft  property: 

Lake  of  the  Woods 

Milling  Co.,  Ltd .  100,000,00 

Subsidiary  Companies.  16.000.00 


Provision  for  Employees, 
Retiring  Allowance.... 


60,000.00  690,000.00  ,50,767.46  1,379,541.02 


$9,132,040.44 


INDIRECT  LIABILITY: 

On  Customers’  Paper  under  Dis¬ 
count . $209,101.14 

ASSETS. 

PROPERTY  ACCOITNT: 

Real  Estate,  Buildings,  and  Machinery  as  at 

30th  August  1924 . ..$4,530,817.56 

licss  Depreciation  Written  Off .  1,15.000.00 

- $ 

GOODWILI..  TRADE  .MARKS,  ETC . 

('ASH  ON  HAND  AM)  IN  BANKS . $  528,034.76 

OPEN  ACCOUNTS  RECEIVABLE,  after  providing 

for  bad  and  doubtful  debts .  2,052,179.94 

WHEAT  FLOUR,  BAGS,  BARRELS.  ETC.,  as  per 

inventories .  1.781,703.85 


$4, 4 15, 817.. 56 
250.000.00 


AUTO  TRUCKS,  STABLE  AND  WAREHOUSE 
KQTHPMENT,  OFFICE  FURNITURE  AND 
SPARE  .MACHINERY . 


$4,361,918.55 


GOLD 

2H  Apex  . 

29H  Argonaut . . 

3  Atlas . 

2  Baldwin . 

2H  Betty . 

Bidgood . 

Zli  Buckingham . 

30  Ca  pitol . 

16H  Cons.  W.  D.  Lake . 

16  00  Dome  Mine* . 

16H  Goldale  . 

IK  Gold  Reef . 

Hartie . 

11  70  Hollinger  Coni . 

Sli  Hunton  . 

6  Indian  Mines . 

...  Inspiration . 

714  Keora  . 

13H'  Kirkland  Lake . 

3  46  Lake  Shore . 

15  30  McIntyre . 

1 6  20  Monets  .  .  . 

30  Night  Hawk . 

19'/i  Newray  Minee . 

5  Pore  Crown . 

10  Preston . 

1.06  Teck-Hughes  . 

1V4  ’Thompson-Kriat . 

65  Tough  Oakes . 

7  Vickers . 

96  Vipond  Con . 

IH  Wasapiks . 

3  We*t  Tree . 

2  76  Wright-HargrtSTes . 

BILViai 

1844  Beava* . . . 

39  Can.  Lomin  . . .'. . 

66  Castle-Trathewey . 

4  H  Clifton  Con . 

1.16  Coniagat  . 

43  Crown  Reserra . 

3  Everatt . 

1  73  Kealey . 

7  Lakaaide  Lerraln . 

5  La  Rose . 

1144  Lorrain  Cons  . 

1  08  Lorrain  Trout  Lake . 

944  McKlnkw-Darragh . 

2  S3  Mining  Corp . 

5.90  Nipiaaing . 

144  Opnir . 

T  Fetation  Lake . 

17  Temlakaming . 

7  "rrethewey . 

1144  Wettlaufar . 


Share  salee 

Open 

High 

I.OW 

23.30n 

■36' 

35 

',30  ’ 

87,600 

4H 

4H 

6.000 

2*4 

2 

5,000 

2*) 

2*4 

2''4 

13,000 

6') 

6*4 

14.000 

4H 

80,900 

.3744 

38  H 

37 

109,050 

17*1 

18*4 

16*4 

2,889 

1  580 

15  80 

15  85 

6,900 

19 

19 

18 

4,500 

iH 

1*4 

1*4 

26,600 

3 

3h 

3 

3.380 

U.60 

14  80 

14  60 

9,000 

8H 

8*4 

8 

9,900 

7*4 

8 

7 

2.000 

9H 

9 

9*4 

8,600 

im 

11*4 

10 

3,000 

18Vx 

18‘4 

IR’4 

4,050 

8  85 

3  88 

.3  84 

2.691 

16  00 

16  30 

16  90 

3,200 

18 

18 

17*4 

'7,814 

24' 

25*4 

22'4* 

500 

5 

2.000 

12 

12  H 

12*4 

17.290 

124 

125 

121 

1.600 

IH 

60,700 

60 

61 

58*4 

2,500 

9 

9 

8 

12,546 

129 

129 

125 

5,200 

2 

2*4 

2 

16,000 

4*4 

4!'4 

4*4 

1,035 

8  60 

3  62 

3  60 

1,300 

16 

14,640 

66 

'68' 

64 

47,850 

67 

71 

66 

12.100 

12 

14 

12 

1,100 

1  60 

1  90 

1  60 

24.400 

47 

47*4 

46 

61,500 

7 

7’4 

9,519 

2  24 

2  25 

2  20 

14,900 

9*4 

9k 

.9 

34,100 

24 

24 

21*4 

1,100 

144 

144 

140 

4,600 

4.000 

11 

2  75 

2  76 

2  60 

1.610 

6  25 

6  SO 

5  90 

1,000 

2H 

10,000 

6*4 

9k 

'8*4 

26,645 

14V< 

16*4 

14  *4 

4,600 

2th 

21*4 

21 

Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  ft  Co. 

Bid  Ask. 


DIVIDEND  NOTICES,  ETC. 


-  4.466,222.88 
$9,132,040.44 


DIVIDEND  NOTICES,  ETC. 


THE  STANDARD  BANK  ““"feal  Tramways  Co. 
OF  CANADA  SlK.IAl,..™r^XEBTI»«. 


Investment  Yields  on  Stocks  and 
Bonds. 


Toronto  Stocks- 


.  1 

Almhama  Traction,  pref  . 

KO 

no 

4- 

6  1 

Do.,  common  . . 

55 

t' 

H  t 

Alhorta  I’acific  Grain  7%  prof.  . 

96 

— 

H 

Do.,  common 

116 

120 

— 

*4 

Anglin  Norcr<Mis  . 

57 

— 

H 

Arconaut  Gold  ... 

35 

35  >4 

— 

*4 

Belding  Gorticelli  77}  pref  .  , 

89 

•4- 

1)4 

Do.,  Gommon  .  . 

38 

42 

— 

1 

Belgo  Ganadian  Paper  Pref 

93 '4 

94', 

•— 

25 

D(»..  (.'ommon  x 

.  HO 

83 

— 

1 

Brandram-Hendorson  pref. 

90 

— 

h 

Do.,  3''^,  common 

33 

-f 

British  American  Ojl  Co.,  Ltd. 

34 

-t- 

30  1 

Ganadian  Gar  &  Foundry  NoU*a. 

100 

Furnished  by  Watt  &Watt.  Toronto. 
Banks.  Div.  Kat«  Trice 

Tan.  Hank  of  (’ommprceri2  !♦  190 
Dominion  Bank  12  1*  180x3 

Imperial  F^ank  ......  12  1*  178 

Molsons  Bank  .12  147x3 

Bank  of  Montreal  12  2*  247 

Bank  of  Nova  Sootia.  .  16  254x4 

Royal  Bank  of  C'anada  12  2*  229 
Standard  Bank  of  ('an  .  12  160 

Bank  of  Toronto  .12  187 

Union  Bank  of  Canada  .8  98 

lx>an  A'  Trust  C  ompanies. 


DIVIDEND  DECLARATIONS. 


Company  Rah 

Shawinigan  W.  &  P . . .  7 

Quebec  Power,  pref ...  7 

Montreal  Telegraph ...  8 

Howard  Smith  P.,  pref  8 

Tuckett  Tobacco  com .  4 

Do.,  pref .  7 

Can.  Ind.  Alcohol .  8 

Dom.  Textile,  pref ....  7 

Canada  Cement,  com..  6 

C  an.  Car  &  Foundry, 

pref .  7 

Do.,  arrears .  7 

Maple  Leaf  Mill,  pref..  7 

Can.  Explosiveis  pref..  7 

Dome  Mines .  $2 

1  Maple  Leaf  Mill,  pref..  7 

.Spanish  River,  Com ...  7 

Do.,  pref .  7 

Standard  Bank .  12 

Imperial  Bank .  12 

Do.,  bonus .  1 

Steel  of  Can.,  com ....  7 

Do.,  prdf .  7 

Russell  Moter,  pref. ...  7 

Nipiaaing  Minee .  12 

Do.,  extra . 

Penmana.  Ltd.,  com ...  8 

Do.,  pref .  6 

*  Include*  latent  declaration. 


Yearly  EHv. 
Rate  Declared 


1^4  q  Oct.  10  Sept.  26 
l»i  q  Oct.  15  Sept.  30 
2  q  Oct.  16  Sept.  30 
2  q  Oci.  20  Oct.  10 

1  q  Oct.  16  Sept.  30 
l?4*qOct.  16  Sept.  30 

2  q  Oct.  15  Sept.  30 
1%  q  Oct.  16  Sept.  30 
IH  q  Oct.  16  Sept.  30 


—  .W  I  C'ooksvilip  Shale  Brirk  prof 

4-  *'4  1  Cooksville  Shale  Buirk  common  .  20 

—  I  Canadian  Westinghouse  S'-'o 

—  I'i  }  Common  .  .  .  13! 

i  Coekah'utt  Plow  7' pref  21 

I  riom.  power  &  Trans.  7'“^  prof  .  95 

*♦  25  I  Do..  Common . 36 

I  Dryden  Paper  2'^ 

. .  I  Eastern  Engineerinji .  14*5 

—  1  I  Famous  Players  8'  v  pref.  50^^ 

I  Common  74  *a 

t  l-s  Do.,  Common  .10 

—  3  I  Gunns  Ltd  7‘ ;  pmf 

, .  .  '  Holiinger  Conpolidated  Gold 

—  1  ]  VincHA  13^;  x.d.  V  'c  .  14  75 

—  1  i  International  Milling  7%  pref.  .  94 

—  3  '  Imperial  Oil  12''r  . .  104 

. j  Imperial  Tobacco  Canada  6% 

—  H  •  (^ommon  65i. 

-f  2  j  Illinois  power  pref.  7^f.-  91  *-4 

Interprovineiaf  Clay  Products 

Ltd.  prof . 

V •  I  Keeley  Silver  Mines  ..  2  21 

•  r.  Laurentide  Power  5'^ ...  89 

,  ^  I  l./>ews  Theatres  Metr.  7*^  pref  . 

9f»  I  *  Common  .  .  .  . 

7^  ,  Loews  Theatres  Montreal  7% 

_  14  prpf  . 20 

j  Do,,  (..ommon  .  .  .  . 

,  Loews  Theatrf*s  Toronto  pref.  64 

I  Do.,  Common  27 

—  ^  !  Loews  Theatres  Ottawa  7%  pref.  22 

_  "  j  Do.,  Common 

^  '  Loews  Thentrep  I/ondon,  pref.  4^ 

•  le  I  Manitoba  Pow'er  (*ora . .  23 

A?  Marconi  of  Canada  .  1  05 

I  Mtl.  City  &  District  Bank  IC^c.  177 

_  5,  I  ^Iount  lioyal  Pref . *  ...  38 

Do.,  Common .  4 

3.  Mutual  Oil  .  10^ 

T  L*  !  Brick  pref .  521-5 

^  Do.,  Common  . 

'  National  Steel  Car  .  13^' 

,  1  Paton  Manufacturing  Co.,  Com- 

1  mon  ....  35 

I  Robt.  Simpson  Pref  .94 

i  Southern  Canada  Power  pref. 

P*5H  I  x.d.  Ui';;  .  .  -  .  .  .  94  4' 

(Q9?  !  St.  Maurice  Power  Co.  Ltd.  71 

Sterling  Bank  8% .  924 

r,  !  Tram.  Power,  . .  10 

*  j  Western  Grocers  7''o  pref .  .... 


Canada  Landed  10 

f,l  Canada  Permanent  .  12 

Huron  Ar  I'.rie . 7 

National  Tru.sl  12 

134  Toronto  General  Trust  12 

23  Preferred 

Canada  Bread.  .  , .  7 

Canada  (%'ment  . .  7 

ic  Can.  General  Electric 

(New)  . 7 

.7Y  City  Daii^  .  ....  7 

Mackay  (Tomnanies . 4 

'  Maple  Leaf  Milling . 7 

North  Star . 7 

14  90  ‘’f  ('anada . . . . .  7 

96  Common 

105  BpII  Tolpphone  .  8 

.  Brazilian  . 4 

*  F.  N  Hurt  .  10 

Canada  Cement  .  6 

C.P.K . 10 

„®2,;  ('by  Laby .  3 

*  Consumers  Gas .  10 

Maekay  .  7 

British  American  Oil  ,8 

.  i  b  Twin  City  ...  4 

24  Bonds. 

64  »  Bell  Telephone  092.5)  .  .  5 

65  Canada  Bread  094  D  .  6 

32  Canada  Cement  0929).  6 

Can.  Steamship  Lines 

.60  -  fl943) . 5 

64  Can.  Locomotive  (1951).  .  6 

26  Rio  de  Janeiro  Of*65)  .  5 

Sao  Paulo  Tram  0929>.  .  5 

180  Spanish  Hiver-Ex.  Talons 

404  0931) .  6 


10  1*  8(U£H 

12  184x3 

7  121x1»‘4 

12  212x9 

12  2104x3 


j  Bid. 

Ahitihi  . . .  57'^ 

^nld  Do  .  pref. .  97 

6  81  Am.  Sis  B .  37 

7  22  pref  .  90 

7  ao  At.  Sugar  . 

H  IH  Barcelona  . . 14 

f,  Bell  Telephone .  136*< 

6  30  Bird,  pref  . 79 

$  11  Brar.  T.  L .  50 

7  50  Bronpton  .  31 

6  42  !  B  C.  Fish .  17 

8  16  '  Br-  Em.  S  . 2 

Do.,  1  pr  . . .  30 

Do.,  2  pref .  8 

5  54  ,  Burt,  F.  N.  . 

b  52  ('.Bread  .  89 

5  79  !  Ho.,  pref. .  100 

5  66  ,  Can.  (^em  .  84 

5  70  '  lYo.,  pref  .  105 

I  Can.  St.  Ln  .  14 

7  no:,..  (b 


-  NOTICE  Is  hernhy  given  that  a 

QU.ARTKKLT  TUTIHEND  NOTICE  Special  General  .Meeting,  in  lieu  of 
No.  136.  the  Annual  General  Meeting,  of  (he 

Sharclioldors  of  the  Montreal  Trani- 
A  Dividend  of  Three  Per  Cent.  (.3)  ways  Coiupany,  will  be  held  at  the 
r  the  three  months  ending  31st  Or-  Fonipany’s  offices.  Street  Railway 


for  the  three  months  ending  31st  Oe-  '  onipnny  s  orriees.  Street  Railway 
J.!/  tober,  1924.  being  at  the  rate  of  (hambers,  78  Craig  Street  West,  at 
15*  Twelve  Per  Cent.  (12)  per  annum,  o  clock  noon,  on  liiesday  the  4lh 
has  been  declared  payable  on  the  1st  /c- 


f  ino»  ceptlou  of  the  Annual  Report;  Elee- 

50  of  November.  1924,  to  Shareholders  nireeieru  unH  ihn 


of  record  as  at  the  17th  October, 


214  1924 
33  „ 


Investment  Returns. 


IH  Cl  Oct.  10 


Sept.  30 

Sept.  26 
Sept.  26 


q  Oct.  18  Oct.  •  3 
1*4  q  Oct.  15  Sept.  30 
.60  q  Oct.  20  Oct.  3 
1*^  q  Oct.  18  Oct.  3 
iH  q  Oct.  16  Oct.  6 
IH  q  Oct.  16  Oct.  6 
3  q  Nov.  1  Occ.  17 
3  q  Nov.  1  Oct.  16 

1  Nov.  1  Oct.  16 
IH  Cl  Nov.  1  Oct.  4 
1}^  q  Nov.  1  Oct.  4’ 
15^  q  Nov.  1  Oct.  16 
3  q  Oct.  20  Sept.  30 
3  Oct.  20  Sept.  30 

2  q  Nov.  1  Oct.  21 
IH  q  Nov.  1  Oct.  21 

X  Not  available.  a  Flue  i 


New  York  Curb  Prices. 


a  Flue  arreai*  paid  off. 


Foreign  Exchange. 

Quotations  furniahed  by  the  Union  Bank 
X  of  Canada; 


Fumiehed  by  Jenks,  Gwynne  A  Co. 

Bid 

ABgla-Aaaeriean  1414 

Biitiah  American  Tobacco .  24 

CentrUagal .  32 

L.Ck»l .  104 

j22 

l-ear  Tire.  .' .  16H 

Wl .  58H 

Imperial, .  101 

■tot.  Fete  19?4 

Mountain  Fredueta  . .  19h 

Mutual  Froducta .  .  10;  j 

^ew  Bradford  .  41, 

;  FeerleH  Truck .  18 

•  FennockCMl  .  171^ 

f  Frairie  Oil  A  Gaa  .  103 

'  Radio  .  6H 

;  Salt  Ortak  Cone  .  7H 

r  Salt  Cr^  Froducta .  26H 

Da.Nrr. .  3914 

;  Vacuum  Oil .  72H 


Steeling  . 

Aak.  Italy - 

14W  Norway .  . 
2414  Belgium.  . 
*2H  Denmark, 
log  Brasil  .  . 
124  France 
ISK  Holland  . 
6914  Sweden 


1 02  Switzerland . 1 9< 

1914  Spain .  13^ 

19t|  New  York  fundi  in  Montreal  are  quoted 
jj'"  1-64  of  l-vj  premium. 

41^  - 

ifig  JAM.AICA  PUBLIC  SERVICE. 


Rate 

Price 

r 

Abitibi  , . 

4 

.57*4 

6 

96 

Asbestos  Gorp.,  pref . 

6 

68»-', 

8 

76 

Bell  Telephone . 

8 

136*4 

6 

86 

Brazil 

4 

50*4 

7 

92 

'  Canadian  Car  &  Foundry 

Go.  pref .  . 

7 

85 

8 

24 

Canada  Cement . 

6 

84*4 

7 

K 

Do.,  pref  .  . 

7 

105 

6 

64 

Can.  Converters . 

7 

80 

8 

75 

G an.  Cottons . 

8 

10.3*4 

7 

73 

Do.,  pref 

Gan.  General  Elec.  pref. 

6 

88 

6 

82 

(par  value  $50.) . 

7 

62*4 

6 

96 

r.  p.  R . 

10»» 

148 

6 

76 

Dom.  Bridge  . 

4 

7.5 

5 

I>om.  Glass . . 

7 

118 

6 

93 

Do.,  pref . . . 

Dom.  Textile  ....  . . 

7 

10.3*4 

6 

7.5 

4 

63 

6 

35 

Howard  Smith  pref . . 

7 

8 

110 

86 

6 

9 

36 

30 

Kam.  Power  . 

H 

97 

8 

25 

Lake  of  the  Woods  . 

12 

187 

6 

41 

Do.,  pref  . 

V 

120 

5 

84 

lAurentide  . 

6 

83 

7 

23 

Mackav  . 

7 

116 

6 

OH 

Mont.  Cottons. . . 

6 

90 

6 

67 

Do.,  pref  . . 

M.  L.  H.  &  P . . . 

7 

107 

6 

64 

7 

17534 

3 

99 

Mont.  Tram . 

10 

17434 

h 

71 

Nat.  Breweries  (Par  Value 

$25.) 

4 

58 

6 

90 

Ogilvie  Flour 

12 

315 

s 

89 

Ont.  Steel  Products . ■» . 

4 

41 

9 

80 

Ottawa  Power  .  . 

6 

93 

♦  6 

45 

penmans  .  .. 

8 

148 

5 

41 

Do.,  pref 

Public  ^rvire  of  New  Jerse> 

6 

97*4 

6 

15 

4 

.58 

6 

90 

Quebec  Power, pref . 

7 

104*4 

6 

70 

Shawinigan  . 

7 

134*4 

5 

21 

Sherwin  Williams . 

6 

127 

4 

72 

Do.,  pref  . 

7 

101*4 

6 

90 

So,  Gan.  Pow.,  pref  . 

6 

95 

6 

31 

Spanish  River  . 

7 

106*4 

6 

60 

Do.,  pref  . 

7 

116 

5 

9.3 

Steel  of  Gan  . 

7 

79*,^ 

8 

79 

Do.,  pref  . 

7 

106 

6 

60 

St.  Law.  Flour  .  . 

6 

72*4 

8 

28 

St.  Maurice  Paper  . 

f  ' 

8531 

8 

94 

Twin  City  . . . . 

4 

41 

7 

90 

Wabaf«o  . 

4 

51 

6 

84 

Winn.  Elec.,  pref . 

7 

82 

b 

88 

Standard  Oil  Stocks. 

rod 

1  — Anglo  Amprican  .  1 1  \ 

2—  Atlantic  Rfg.  Tom  . .  86'* 

3—  ^ .Atlantic  Hfg.  ITd  .  112*3 

4—  Buck  Eye  I’ipc  Line .  57 

6  -Eureka  Pipe  Line .  $  73 

6- 111.  Pipe  Line .  124 

7—  Imperial  Oil  .  101*^3 

8  — Indifing  Pipe  Line. .  70 

9~  International  IVte .  19*(i 

10 -  National  Transit .  21*4 

IJ  — N.  Y.  Transit .  (>0 

12 —  Northern  Pipe  Line .  75 

13 - Ohio  Oil  .  61 

14  FVairie  Oi)  &  Gas  . 2**8 

1 5  - TVairie  Pipe  Line  .  10.3 

16— Southern  Pipe  Line .  86 


. 

B3'4xH4  6  .57i(.  .  u« 

f  5  I  Cqn.  Saif  .  10814 

^loln-ye- . 

lOH  ®  Cons.  Ga-s .  16P'.4 

I)a\-i.;.W'  .  12',’ 

i:15>4  6  89  I'lim.  fan  .  S.-i'i 

.)!!  8  16  l>o.,  pref  .  88 

lOlxl't  7  63  Dntn.  K.,  pref  .  97 

87x14  «  90  Dom.  Mi* .  .34'j 

U8'4x2ii  6  73t  Do  ,  A.  p-.-’f  .  9.5!S 

HO’ jx.75  4  9fi  I  Dnnv  Tel  .  4,i 

170x2  4  5  88  I  Dul.  Sup .  15 

ll.'xl-'',  6  09  Ka^t  Thoa  .  14 

.35  7  14  1  Do.,  pref .  70 

42  9  ,52  I  Good  T  ,  p  .  80 

i  Ini.  .Mill  .  96 

Kinc  K  »H .  20 

lOOI'j  4  .50  Lk  of  \V  .  185 

101 .5  8.5  Do.,  prof  .  11* 

1034  6  45  Lflurontido  .  824 

Markay  . .  .  .  Do 

74  7  62  Do. ,  pref  .  66 

96',  f,  25  .Maple  Lf  .  . 

87  6  76  Do.,  prrfi .  99 

87  8  20  Mi-x.  L.  r .  23 

Do.,  pref  .  65 

96  6,6.5  N.  S.  Steel  .  ..  7', 

Ont  S.  I’ro  . .  13'i 

,  Pac,  Burt  . .  94 

OCkS.  I  Mo.,  pref .  104 

Bid  .*xk  1  Penmans  .  145 

11*4  15  Pi  HpeS  .  47 

yr.'i  87  p.  Rico  U  32 

.  112*3  114  Do.,  pref . 78 


By  Order  of  the  Board, 

N  I,.  McLEOn. 
General  Manager. 
Toronto,  September  24th.  1924. 


lEc  tvi//  buy 

Cockshut  Plow  pfd. 
Massey  Harris 

G.C.  Williams &Co. 


tinn  of  Director.s.  and  the  transaction 
of  such  other  business  as  may  legally 
come  before  siild  Meeting. 

'rhe  Transfer  Books  will  lie  closed 
from  the  IBth  day  of  October  to  the 
3rd  day  of  November,  both  days  in¬ 
clusive. 

By  order  of  the  Board, 

PATRICK  nUBEE, 

Secrcti'xy-Treasurer. 
Wednesday,  October  1st,  1924. 


The  Steel  Company  of 
Canada,  Limited 


I  MrKinnon  Bldg.  -  Toronto 

Phiinea;  Main  2727  - 2247 - ,10% 


Prov,  Pap 
Do.,  pri'l 
Roger*  c 
Do.,  prof 
RussrI,  r 
Do.,  pref 
Shrd  \Vh 
Span.  R..  c 
Steel  of  f  ,  c 
Do.,  pref 
Ster!.  f  oat 
Tooke.  pref 
Tor.  Rv 
Tuckett.  c 
Twin  r  itv 
W'.  fan  I 
Winn.  Kl 
I  )o. ,  pref 


■  rnEFERENCE  DIX  IIIEX?)  \0.  ,1.3 

■■I  1  Notice  is  hereby  given  that  a  divi- 
I  dend  of  one  and  three-r|unrters  per 

B  cent,  on  t)ie  is.siied  and  fully  paid 

I’refercni  »  Shares  of  the  Company  has 

-  been  declared  for  the  iiiiartcr  ending 

SS  Soptcnihei  .301  h.  1924. 

93'i  ORI>I.\ARY  liniDE.MI  NO.  .31 

Notice  Is  also  given  that  a  dividend 
of  one  and  three-quarters  per  cent,  on 
I  the  issued  and  fully  hold  nrdinary 
■  Shares  of  the  Company  ha.s  hern  de- 
in6'5  '  flared  lor  the  <|uaitci'  ending  Sepiem- 
79  bet-  30lh.  1924. 

106  _ 

•m  I  The  above  dividends  me  payable 
103>4  .\*)vrml»^r  liaf,  1924.  t"  fthai 

^2  ^  *»!’  at  ulopr*  i  f  (.ictoher 

40$^,  1th.  1924 

lo.'i  Dy  «»r<irr  of  th#"  Dnaul, 

30  11  H.  (MIAMr. 

83  SD<'i>tary 

w  Matniltfin,  Ontarit).  IHrpt.  2r)th.  1924. 


Howard  Smith  Paper  Mills 
Limited 


19 —  !>».,  Ind  .  56*^ 

20—  Do.,  N.J.  Gom .  35^4 

21—  Do.,  N.J.  pref .  117*.^ 

22—  Do.vN.Y .  39U 

23—  Union  Tank  Gar  Com . 125 


Weekly  Railway  t^arnings 

CANADIA.V  PACIFIC  RAILWAY  GROS5 
EARNISUS 

1924  1923  Slnrr.lm.  t.  Increase 

'  1924  over  1923 

irNE-  $  %  I  *  . 

Istweek  3.248.000  3.189,009  70  554.039  3,731,000 
2nd  week  3.207.000  3,187.003  7.3.851.009  .3,751,00*1 
3rd  week  3.301.000  3,1.59.000  77,162.000  3.893.000 
4tbweek  4,669,000  4,682,000  81. bSl.QiX)  3,880,000 
IlLY— 

let  week  3,397,000  3.411.000  85.228.000  3,865,000 
2nd  week  3.280.000  3,440.IKW  88..50x,(i00  3,697,000 
.3rd  week  3,134,000  3,2.54,003  91.624,003  3,577,000 
4th  week  4,510,000  6,004,009  94,73.'',i300  3,083,000 
ilGU.8T- 

Ist  week  3,036,000  3,498.000  97.791,000  2,621,000 
2nd  week  2,988,000  3, .564.000  1(K),830,000  2,045.0(K1 
3rd  week  3,116,000  3.516.000  103. 916.000  I,643,fJ00 
4th  week  4,697,000  5,.365,000  108, 61.3.<K»  955,000 

SEPTEMBER— 

Ist  w«k  2,929  000  3,192,000  111, .572.000  892,000 

2nd  week  2,967,000  3,547,00*)  1I4..539.000  112,000 

3rJ  week  3,516,000  4,021,000  118,050,000  d398,000 

CANADIAN  NATIONAL  RY.5.  GROSS 
EARNINGS 

1924  1023  Since  Ian.  1  Increase 

1324  over  1923 

INE-  8  $  9  8 

Utwctk  4,302,203  4,576.3.51  99,488,604  d682,06.5 

2nd  week  4,508,917  4,764,519  103,995.611  <1937,667 

3rd  week  4,634.986  4.611.95.3  lOS.ixM, 597  d914,634 
4th  week  6,231,96  1  6,367,890  114,862.53«  dl.050.563 


Superior  Train  Service 

Everywhere  At  Convenient  Hours 


Wzbsseo  .  4  51  6  84  1st  week  4.407,628  4.712.454  119,270.186  dl, 356,389 

Winn.  Elec.,  pref .  7  82  6  88  2nd  week  4,593.485  4,6.36.335  123.863,671  dl.399.239 

_ _  3rd  week  4,451.2.37  4,646,649  128,314,000  dl, 694,651 

w.  wr  r-  I.  w.  -  4th  week  6,554.330  6,823,313  134,849,228  dl.883.644 

N.  Y.  Cotton  Exchange  Pnees.  algvst— 


Montreal-Quebec  • 

From  W'ihd.sor  Station 
Lv.  Moiilreol  .  .  •  IMK)  u.m. 

••  .  .•I1..10  p.in. 

From  riacq  Viger  Station 
Lv.  .Montreal  ..'t  H.4B  a.m. 

••  “  .  .  •  .V(K»  p.m. 

*•  "  .  *1 1.85  p.m. 

Observation  parlor  cars  and 
diners  on  day  trains  Stan- 
d.ard  sleepers  and  compart-  • 
ment  sleeping  cars  on  night 
trains. 

All  trains  arrive  I’alals 
Station.  Quebec 


Montreal-Ottawa 

From  IVlndsor  Station 

L'*'.  Montreal  ..f  8.15  a.m. 
“  “  .  .  •  9.20  a.m. 

“  “  ..f  4.044  p.m. 

“  ••  tl  e.4S  p.m. 

“  “  .  •  8.1.5  p.m. 

•<  .  .‘lO-lS  p.m. 

Parlor  Cars  on  all  trains 
except  the  Ifl  15  p.m. 

From  Place  Viger  Station 

Leave  Montreal  *  8.28  A.M. 
«  •  6.35  P.M. 


Explanation  of  Signs—*  Daily. 


Montreal'Sherbrooke 

From  Windsor  Station 

V.  .Montreal  ..*  8. .TO  a.m. 

•  “  .  .  •12.04)  noon 

•  “  .  .  t  4.144  p.m. 

•  “  ..•  7.440  p.m. 


Parlor  cars  with  feeding 
fjjcilities  on  8.30  a  m.  train 
except  Sutulay,  and  12.00 
noon  and  7  00  p.m.  trains. 


Montreal 

Toronto-Hamilton 

From  Windsor  Station 
for  Toronto  Union  Station 

Lv,  Montreal  .  f  7.00  a.m. 

“  ••  ..*  9.15  a.m. 

“  “  .  .  •10.4)41  p.m. 

“  ••  .31  1  044  p.m. 

“  “  .  I  11.45  p.m. 

Through  service  for  Toronto, 
Y'onge  St,  .Station,  and 
Hamilton,  Ont. 

Lv.  Montreal  310.30  p.m. 


t  Daily  except  Sunday. 


Furnished  by  Jenks.  Gwynne  A  Co. 


1924 

July — 

I  Gross  earn..  .$49,026 
Oper.  exp  and 

taxes  ....  34.009 


.Isnuary  .  2458  2500  2445  2500  tdg. 

449  O^S  444  •1  4  44  81  e  March  .  248.5  2527  2468  2521-27 

$49,0.6  144. .14  14,81.  2504  2547  2490  2544-47 

'  ox  nno  no  ton  icon  Jo'V  .  ^505  2465 


.  34.009  32.400  1.609  Oetober .  2530  2670  2525  2667-70 

-  -  December  .  .  2483  2498  2443  2494-98 

.$15,017  $11,814  $3,203  Spot  Cotton .. .  2590  up  15. 


1st  week  4,008,501  4,729.608  138.857, 729d2, 804,752 
2nd  week  4.069,974  4,919,490  142.927.703  d3, 462.269 
3rd  week  4.135.849  4,924,509  147,063.552  d4,251. 929 
4th  week  6,109,614  7,168,372  157, 173, 166  d5, 310, 687 
.SEPTEMBER— 

lit  week  4,042,709  4,741,513  167,21.5,878  d6, 010, 092 
2nd  week  4,099.773  4,159,543  161.315,648  d6,S63,863 
5rd  week  4,381,293  5,051,841  165.696.941  d7,23l,412 
a  Decrease. 


JDaily  except  Saturday.  1  Saturday  only.  8  Sunday  only. 

TICKET  OFFICES  :— 141-145  St.  James  SL,  Tel.  Main  8125,  or  at 
Windsor,  Placo  Vigor,  Mile  End,  Westmonnt  and  Montreal  West 
Stations. 


I  fllVIIlENIl  NOTH  K 

I  .  on 

ITIEFERKKII  .ST0(  K. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  2%  on  the  Preferred  Stock 
of  the  HOW'ARI)  SMITH  I’APPIK 
MILLS,  IxIMITED.  has  been  declared 
for  the  quarter  ending  the  .30th  day 
of  September,  1924.  payable  on  the 
20th  day  of  October,  1924.  to  Share¬ 
holders  of  record  at  the  close  of  busi¬ 
ness  on  the  10th  day  of  October,  1924. 

By  order  of  the  Board. 

HAROLD  CRABTREE, 

Secretary. 

!  Montreal,  Septepiher  22.  1924. 


{Penmans  Limited 

I  — ^ - 

j  DIVIDEND  NOTICE. 

I  Notice  is  hereby  given  that  the  fol- 
!  lowing  Dividends  have  been  declared 
for  the  quarter  ending  3lRt  October, 
1924; 

I  On  the  Preferred  Stock,  one  and 
one-half  per  cent.  payable 

on  the  1st  day  of  November  to  Share¬ 
holders  of  record  of  the  21st  day  of 
October.  1924. 

I  On  the*  Common  Stock  two  per 
cent.  (2%)  payable  on  the  15th  day 
of  November  to  Shareholders  of  re¬ 
cord  of  the  5th  day  of  November, 
1924. 

By  Order  of  the  Board. 

C.  B.  ROBINSON. 

Secretary-Treasurer. 
Montreal,  29th  September,  1924. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi¬ 
ties. 


T 
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MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  StRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESID^CES,  OFFICES,  ETC. 


469  UNION  AVENUE 


TELEPHONE  PLATEAU  6261 


^ews  of  the  Week 
Relating  to  -  -  - 


SECURITIES 


I  Xorth  Ain(‘riran  (  onipan).  —  Dis- 
jcussins:  the  rise  in  the  common 
j  stock  of  the  Comrany  which  touched 
a  new  high  at  Harrison  Wil- 

|liams,  who  controls  that  company, 
,'said  : — “Our  earnings  are  beginning 

Due 


man,  president,  and  J.  W.  McConnell, 
vice-president. 


fteltfo  ('anaditin  Paper  Pompanj, 
Timifed:  Although  the  production  of 
this  company  is  only  running  about  I 
8.^  per  cent,  of  capacity  owing  the  ! 
curtailment  policy,  earnings  are  at  i 
the  rate  of  close  to  20  per  cent,  on 
the  $8. ,500,000  common,  the  August  j 
net  figures  having  exceeded  $130,000. 


. . .  .  ouiouieier  or  nusiiic.-<»  cuiiuiiioiis.  q,.. 

ing.  Indu.stry  bid.s  fair  to  feel  'when  the  use  of  electricity  begins  to  rumor  that  the  company  has  lost 
eflclal  effects  of  this  -  .  _  i n  uie  use,  or  eirciriciiy  nc„ms  lo  quantity  Of  logs  is  said  to 

111  directions^  few  really  bleak  i  eral^lncrM''r in  ’Ltlvltv'  confusion  of  the 

u.,*  ...1 eral  Incieaso  in  bUSlneRS  activity,  romnnnv’s  namo  wifh  aTinthpr  nanpr  I 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
so,  do  .you  realize  the  constant  danp^er  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 

Rental  $5.00  a  year  up 
according  to  size 

Prudential  Trust  Company  Limited 


Absolute  Protection 


9  ST.  JOHN  STREET 


MONTREAL 


I  WHILK  RFlAi’TION'S  in  the  Can- 
.adian  stock  market  can  be  expected 
Ito  develop  from  time  to  time,  it  would 
j  appear  that  the  trend  is  'still  per- 

(sistently  upward,  and  that  this  wilt ’to  pick  up  in  the  middle  west. 

[continue  tmtil  the  market  has  more  i  to  the  fact  that  we  have  plants  in 
[completely  discounted  developments  i  Detroit,  .Milwatikee,  St.  Louis  and 
which  are  Imminent.  I  Cleveland,  we  are  somewhat  of  a 

I  Certainly,  business  conditions  are  :  bm-Qnjpfpf  business  conditions, 
improving. 

!  the  bcneficl 

I  spotlT  a\e  To  be  foWd— but.'  whenT  company’s  name  wifh  another  paper 

found,  they  are  bieak  enough.  Some  ?  of  this  month  there  ,  producer,  w'hich  had  the  misfortune 

businesses  are  starviiic.  The  cause  been  increasing  si^ns  of  more  to  have  a  boom  carried  away, 

is  not  so  much  their  merit  as  the  ob-  business.  American  j  ,  .  ^ 

.Stacies  'which  have  been  placed  tn  ! ^  Tanadian  Tlesfern  Lumber  Com* 

their  patli  of  progress.  Business  is  of  small  power  companies,  but  Ipany,  Limited:  The  company  reports 

!a  wonderfully  hardy  Institution,  i  definite  has  been  accom- 1  lumber  manufactured  during  the 

[however,  and  it  will  prosper  despite  '  i month  of  July  at  11,951,290  feet,  as 

compared  with  11,536,054  In  July, 
Consolidated  Mining  &  1 1923,  and  lumber  sold  at  11,648,131  as  j 

Companv  of  (  anada.  Limited.  - 

_  recelpts-at  the  comiTmy’s  Trail  Smel- 1  $248  416  aga  nsy  2.- 

connection  with  Smelters  during  the! ter  for  Oie  week  ending  September  From  January 

.PMt  few  years.  It  has  not  been  re-  j  14th  amounted  to  7,995  tons  from  the  i  manufactured  amounted  to 

Ilirfhce  upon  wild  stories  that  has  ad- I  company  s  mines  and  418  tons  from  ;  gg  ggy  .jgg^  decrease  from  the  cor-' 
va need  the  stock  to  its  pre.scnt  high  Other  mines.  Fi-om  January  1  to  |  responding  period  of  last  year  of  70,- ’ 

September  TUh  ore  receipts  amount- I  and  lumber  sold"  stood  at! 

ed  to  302,351  tons  from  the  com-  i  68.039,127.  a  decrease  of  3,592,096  | 
pany’s  mines  and  27,905  tons  from  feet.  The  price  realized  during  pe- | 
other  mines,  330,256  tons  in  all.  'riod  was  $1,748,210  as  against  $2,033,-  j 

j774,  a  decrease  of  $284,964. 

Cunadiaii  Industrial  Alcohol  Com- 1 

pany.  Limited.  —  A  special  general  I  Minnoapolls,  St,  Paul  &  Sault  Ste.  i 

-Marie  Railroad:  Gross  earnings  of  | 


appalling  odds.  It  Is  well  for  the 
i  investor  to  remember  this. 

♦  V  ^ 

WF  HAVE  HEARD  many  rumors  in 


McDougall  &  Cowans 

'  Members  of  the  Montreal  Stock  Exchange 

l 

130  St.  James  Street 


STOCK  BROKERS 

HAUFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 


Direct  Private  Wire  to  aii  Branches  and  New  York 


CINflDIAN  APPRAISAL  COMPAIIY,  LIMITEO 

The  Pioneer  Appraisal  Organization  of  Canada 

Established  1 900 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOLTSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 
Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORO.nTO 
Royal  Bank  lSulldini( 


NEW  YORK 
Equitable  Building 


point.  It  has  been  confidence  in  the 
;  ultimate  future  of  the  company,  and 
belief  that  its  conservative  manage¬ 
ment  will  not  forget  the  sharehold- 
iCrs  In  times  of  prosperity.  Whether 
:  Smelters  Is  to  be  recapitalized  or  not 
'matters  little  to  those  who  have  held 
the  stock  for  years  past  —  through 
[  seasons  of  plenty  and  those  later 
years  when  it  was  found  necessary 
to  dispense  with  dividends.  These 
shareholdf'rs  know  that  thoy  will 
reap  ultimately  handsome  returns  on 
their  investment  and  are  content  to 
wait,  feeling  that  they  are  partners 
in  a  development  of  national  import¬ 
ance. 

¥  »  ¥ 

THE  SPErTH,ATOR  Is  interested 
in  rumors.  Rumors  have  a  tempor¬ 
ary  Influence  upon  the  market.  Ru- 


meeting  of  the  Company  will  be  held  ,,  ,  ,  . 

at  Montreal  on  7th  October  at  3  p.m., 

1924,  amounted  to  $3,823,330,  a  de- 


when  the  proijoscd  plan  for  the  re- ,  . 

.-.  crease  of  $524,521  from  the  corres- 
distributlon  ol  the  uiplUl  stock  of  „  month  of  last  year  while  net 
he  Company  will  be  PlacOd  before  amounted  to  $371,- 

the  shareholders.  Proportion  is  |  ^j^crease  of  $304,704.  GroSs 

said  to  be  _  .shaies  of  no-par-value  Larnings  for  the  eight  months  ended 
for  each  $2.t  share  presently  held.  !  August  31  amounted  to  $28,561,660,  a 

decrease  of  $3,795,568  from  the  same 
Jainairn  I’liblir  Service  fompany,  period  In  1923  and  net  operating  In- 
Linilt4'«l:  Gros.s  earnings  for  the  (come  was  $2,073,620,  a  decrease  of 
month  of  July  were  $49,026,  an  In-  $2,578,033. 

,  .  ,  .  .  -  crease  of  $4,812  over  the  corres-  i 

!  mors  encourage  people  to  buy  stocks  pending  month  of  last  year.  Oper- |  North  American  fompany:  The 
and  to  sell  stocks.  The  speculator  |  expenses  and  taxes  were  $34,- | consolidated  income  account  of  the 
buys  and  sells  and  rumors  help  him  jqog_  an  increase  of  $1,609.  Net  earn-  (comp.any  and  its  subsidiaries  for  the 

.  lugs  stood  at  $15,016,  an  Increase  of  [six  months  ended  .Tune  30.  1924, 

:  (-crtainly  an  Immediate  recapital- ,  ^3  203.  After  meeting  interest  charges  I  shows  gross  earnings  for  the  period 
j  ization  of  Smelters  would  help  the  ^as  a  balance  of  $6,501.  Gross!  of  $39,853,496.  Not  after  taxes 

I  spcculatlw  market  for  the  stock,  but  I  garpings  for  the  12  months  ending  i  amounts  to  $14,834,768  and  total  in- 

It  is  doubtful  If  the  position  of  the  j^jy  3^  amounted  to  $565,314.  Ncticome  to  $15,228,630.  After  interest. 
Investor  \v mild  be  any  better  than  ‘t  earnings  were  $180,104.  After  inter- |  depreciation,  reserve  and  preferred 
will  be  If  the  plans  of  the  directors  ,  gg^  charges  were  met,  there  was  a  | dividends  of  subsidiaries,  a  surplus  of 
are  allowed  to  m.ature.  One  mrcc- ,  jjajance  of  .$102,970  for  reserves,  re- i  54,560,526  available  for  dividends  is 
*'f'^**'*'u  "'‘^h  saying  that  no  1  yj.gjjjgjj^^g  ^ad  dividends.  shown.  Preferred  dividends  amount-: 

[thought  has  been  given  to  early  re-  Ija  $572,467  and  common  dlvl- 

nins  "l^im  B««i-ld®nds  of  $1,373,481.  leaves  a  profit 


We  Offer 

ACADIA  APARTMENTS,  LIMITED 

6^2%  First  Mortgage  15  Year  Sinking  Fund  Gold  Bonds 

Da:ed  Sept.  Ut.  I9U  PricC  983^^ 

and  accrued  interest  to  yield  6.65% 

JOHNSTON  "-'WARB 

171  St.  James  St.,  Montreal. 

Members.  Montreal  stock  Exchange 
'  *  Toronto  Stock  Exchange 


Direct  Wire  Connections 


6K%  FIRST  MORTGAGE  CERTIFICATES 

GUARANTEED  AS  TO  REFUNDING  OF  CAPITAL  AND  INTEREST 

The  Title  Guarantee  and  Trust  Company 
OF  Canada 

CAPITAL  •  SI. 000. 000 

"THE  TITLE  fiUARANTEE  BUILDING" 

224  ST.  JAMES  STREET  •  tel.  main  6803  -  MONTREAL 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


LAKE  OF  THE  WOODS. 

PROFIT  AND  LOSS  ACCOITIVT. 
Ycarti  Rndlna  Aanrunt  SO. 


Oper.  profits.  .  .  .$ 
Bond  int . 


1924 

740,707 


1923 

$  7.32,318 
40,600 


N^t  inc . 

Pref.  div.q.  .  .  . 

Com.  dlvs.  .  . 

.$  740,767 
105.00(1 
420,000 

$  6,01,818 
105,000 

4  20.000 

Surplu.s . 

Pi'pv'.  surp.  .  .  . 

.$  215,767 
.  1,328.774 

$  166.818 
1,27,8.45,3  1 

Deprppintion.  .  . 

$1,544,541 

115.000 

$1,445,273  i 
116.600  1 

Ppnsion  fund  .  .  . 

$1. 429.541 
5D.O0O 

$1,328,773 

P.  &  L.  Surplus 

$1,379,541 

$1,328,773 

CAPITAL. 

Currmt  as.spt.s 
Ijuri'pnt  Liiih.<^ 

1321 

.$4,361,318 

702,433 

1323 

$4,414,107 

812,818 

NATIONAL  STEEL  CAR. 

PROFIT  .41VD  LOSS  ACCOUNT. 
Years  Kndlna  June  30. 

1924 

Net  profit  ..  ..$  608,814 
Deprec .  96,379 


runs  along  similar  lines.  It  is  im- i  Dominion  Stores,  Limited  :  ;  2  014  57R  for  the 

jpos.sible.  therefore,  for  the  Street  to  ,  "ess  enjoyed  by  the  company  s  stores  ^  and  loss  surplus  of  $2,614,578  for  the 
Inrediot  n  3  for  1  nr  fltiv  other  h,^^^R  In  the  summer  months  was  entirely  half  year. 
ifor  a  nAv  stock  iLur"^  s^rgi?  I  and  gross  .sales  for  |  Cons.  Mining  & 

does  not  yet  know  what  the  Smelters  nionth  of  August  alone  are  reported  [ he?d  in 
i.mrd  rmv  rin  ■  to  have  been  in  the  neighborhood  of  meting  of  this  company  held  m 

H-  ¥  !  $900,000,  which  is  well  in  excess  of  I  Montreal  at  the  end  of  last  week  was 

i  any  one  previous  month.  Stores  are 
j  MKANTIME,  WK  LEARN  that  the  operated  throughout  the  Dominion, 

I exp.msion  plans  of  the  company  are  [especially  so  in  the  provinces  of  On- 
progressing  apace.  These  will  make  tarlo  and  Quebec.  A  large  number 
[for  greater  mobility  and  economy  at  of  stores  were  opened  in  the  city  of 
[Trail.  This  moans  higher  net  earn-  ,  Montreal  and  the  Provinee  of  Quebec 
ings.  Trail  will  handle,  when  the  ,jn  the  past  year  and  the  results  are 
improvements  are  rounded  out,  the  very  pleasing  to  the  board. 

(entire  output  of  the  Sullivan  Mine  j 

[and  Kimberley  Mill,  as  well  as  all  |  Sea  Sled  Company,  Limited:  A  .spe- 
icuslom  ore  offering.  Lead  refinery  igj^]  meeting  of  the  company  has  been  ^ 
production  Is  being  increased  ■inil  g^jigd  for  Oct.  15  when  the  share- ;  plan  put  forth  calling  for  extension 
new  equipment,  the  most  modern  jjoiders  will  be  asked  to  authorize  ,  of  time  for  payment  of  principal  of 
[and  efficient  of  Its  kind,  installed.  .,jj  increase  in  yie  capital  stock  from  j  20-year  income  bonds,  due  October 
Now  methods  are  being  introducen.  $i_onn,000  to  $1,200,000.  and  the  is- !  1  next,  for  five  years,  has  been  favor- 
i  Treatment  of  silver  and  zinc  ores  '  g„’^„gp  nf  .^200,000  8  per  cent.,  cumu- !  ably  received  In  London  stock  ex- 
jwill  also  be  increased.  The  silver  i  jqjjyg  preferred  shares.  The  pres- !  change  circles^  where  opinion  is  ex- 
1  refinery  will  also  be  improved,  and  gj^j  outstanding  capital  of  $1,000,000  [pressed  that  it  is  the  only  alternative, 
special  attention  devoted  to  treat- jjg  f,ji  common  stock,  divided  Into  j  Income  bonds  are  now  selling  around 
.ment  of  by-products.  The  zinc  ca-j^qpqp  shares  of  $25  each.  It  is  un- |  14  1-2,  lowest  level  yet  registered, 
Ipacltyis  being  sizeably  increased,  rferstood  the  position  of  the  company  ’  only  five  dividends  of  5  per  cent,  have 
K'ompletlon  of  this  progrom  will  Kive|ppj,i,i  pp  materiallv  enhanced  by  an  'been  paid  on  them,  namely.  In  1913, 
[Trail  the  following  list  of  primary  ' jj^p^g^gg  ffg  working  capital  and  1 1917,  1018,  1919,  1920.  Market  price 
products:  gold,  silver,  electrolytJc  gp^  Issue  has  been  chosen  as  i  was  up  to  83  In  1919.  Corporation’s 
copper  and  zinc,  antimony,  and  by-  f^g  pest  method  of  obt.nining  it.  Prox-  I  first  mortgage  bonds  are  now  selling 
’•  is  Smelters  great  jgg  ^^e  in  the  name  of  Albert  Hick-  i  around  50. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


of  a  purely  routine  character,  no  ac¬ 
tion  being  taken  with  regard  to  fur¬ 
ther  dividend  distribution.  Direc¬ 
tors  of  the  company  disclaim  all  re¬ 
sponsibility  for  what  are  termed  by 
them  extravagant  and  inaccurate  es¬ 
timates  of  the  company’s  earnings, 
which  have  appeared  recently  In  the 
pre.ss. 

Lake  Superior  forporalion:  —  The  [■ 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


Bond  int. 


Balance  .  , 
Other  int. 


Work,  capita!  .  .*„.669.419  .$3,631,379 


B.ALAM  !•;  SlIF.F.T. 
AnKCtN. 

1924 

Property  acc..  ..  $4, 41.-), 81  8 
Se.curitie.s . *.  . ' 


Goodwill,  etc. 
Stable  and  ware¬ 
house  equip.  .  . 
Inventorie.s .  .  .. 

Acc.  receiv . 

Cash . 


2.60.non 

104,394 

1,781.704 

2,0.52.180 

.'■)2S,03,5 


Totals .  . 


.  ...$9,132,041 

Idnliilltles. 


192.3 

$1,348,686 

260,0(1(1 

98.708 

1,440.238 

2,0.58,062 

915,897 

$9,1  11.591 


Balance 
Prev.  C. 


&  S. 


Cap,  &  Surp. . 


$  513,435 
99.429 

$  45.503 

101,100 

f  414,006 
55,623 

*$  58,537 

53,116 

$  358.383 
358.068 

•$  118,013 

$  315 

•$  118.01.3 

2.395,337 

2,513,350 

$2,396,252 

$2,335,337 

1923 

142,887  products.,  Trail 
97.384 :  standby  and  is  not  being  overlooked.  : 


Malcolm  C.  Oswald 


C.  Graham  Drinkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 


Telephones  Main  667.6-6676 


152  Notre  Dame  Street  W, 


MONTREAL 


CANADA  BREAD  has  been  a  spec¬ 
tacular  feature  in  Toronto.  The  ' 
slock  rose  to  around  par  and  then 
subsided.  Mark  Bredin,  president  of  , 
the  company,  stated  that  there  was  ■ 
no  good  reason,  cither  physically  or 
otherwise,  to  warrant  the  advance. 


Small  Improvement  Indicated 
in  Canadian  Pacific  Earnings 


* — Debit. 

t — Provi.sMin  against 
and  accounts  receivable. 


i  nor  In  which  professional 


A  slight  improvement  is  indicated 
Ho  cx-  I  In  the  net  results  of  the  Canadian 
le  man-  [  pacific  Railway  during  August.  For 
traders  (],g  nionth  there  is  shown  net  profits 


Cur. 

Curr. 


i.'(.sets .  , 
liab.s. 


Work.  cap. 


.INt;  «'AIMTA1 

]92t 

.$2,543,41  1 
.  .  1.229.900 

.  .$1,313,511 


Common  .stock  . 

1324 

$3,500,000 

132.3 

$3,600,000 

Tot.ils  .  . 

..  ..$6,181,682 

$9,007,688 

Pref.  stock  .  .  . 
Funded  debt. .  . 
Bond  rpdemp.  . 

1.600.000 

1,500.000 

Acets,  pay. 

LtlabilitipM, 

1321 

..  ..$  513,063 

1323 

$2,03  1,322 

Contlng.  I  PS.  . . 

500,000 

Hills  pay... 

.31.081 

Acc.  bond  int. 

Acer,  wages 

51,912 

Accounts  pay.  . 

702,500 

812.818 

Bank  loans 

.  .  .  .  664,895 

1,303,089 

Reserves . 

2.000.000 

1,500,000 

First  inort. 

bond.s  1,610,000 

1,710.000 

Pension  Fund.  . 

50.000 

D(*prf‘o.  rus. 

....  345,531 

850,151 

P.  &  L.  Surplus 

1,379,541 

1,328,773 

‘"Cap.  and 

'^urp. .  2,39(;,250 

2.;!95.337 

$9,132,041 

$3,141,591 

Tot.-ils  .. 

..  ..$6,181,682 

$9,007,688 

A  Group 
Investment 

We  suggest  the  following  list  of 
securities  for  the  investment  of  a 
fund  of  about  $5,000;  an  ideal  com¬ 
bination  for  reasonable  yield  and 
probable  price  appreciation. 

(For  a  $1,000  purchase  divide  by  5) 


Stock. 

Approx. 

Approx, 

Price 

Yearly,  Ret 

5  C.  P  .  R.  . . . 

.  $740 

$.50 

5  Sbawinigan 

.  670 

35 

5  Mont.  Tram. 

.  875 

50 

6  Mackay  . .  . 

.  .580 

35 

6  Twin  City  •• 

.  200 

20 

6  Telephone  •  • 

.  680 

40 

6. Mont.  Power 

.  875 

35 

5  Brazilian  . . . 

.  25fi 

20 

Approximate 

cost  . 

..  $4,870 

Approximate 

dividends 

. .  $285 

Aggregate  yield  . 

..  5.85% 

RAL.Wt'K  SIIKKT, 
Assets, 

1924 

Ca.sh . $  67.011 

A.  K-  B.  Bcc.  .  ..  1,0,31,616 
Sundry  Invest.  .  14,911 

Inventories  '.  .  ..  1.436.969 
l'’rench  By.  claims  263,177 

Def.  chg.s .  97,131 

Pats  and  goodwill  1 

Bidg.'j.,  plant,  etc.  3.377.360 


recounts  how  the  Toronto  l?rokors 
[a  whole  lot  of  them — persistently 
'telephoned  him  about  “Bread.”  One 
j5  07‘5  7)57  broker ,  asked  if  he  would  soil  1.000 
4.0,5 r,599  shares  at  90.  Mr.  Bredin  refused. 

-  The  broker  then  offered  92.  Mr. 

$1,224,188  figain  refused,  saying  that  the 

price  did  not  matter.  The  broker 


inventories .  have  treated  the  stork.  Mr.  BredliDof  $3,168,590  comparing  with  $3,117. 

corresponding  month  of 
last  year,  being  an  increase  of  $51,- 
532.  This  showing  was  accomplish¬ 
ed  despite  a  decline  in  gross  earn¬ 
ings  of  $2,093,003,  when  compared 
with  August,  1923,  and  was  made  pos¬ 
sible  by  a  reduction  in  working  ex- 


!  Uien  o'ffercTto  selV^^^  Breiltn  stock  penses  of  $2,144,535.  Net  profits  for 

the  month  under  review  w^ere  the 


J,,,,..  at  90.  The  president  of  Canada  Bread 
;  '2'4,sn5  i  fhen  fold  the  broker  that  he  was  In 

2.552,477  [the  bread  business  and  not  In  specu- 
11.811  latlve  enterprises.  He  merely  cited 
”’*63'4'"  incident  as  being  representative 
r76.’99()  Bf  other  conversations.  Mr.  Bredin 
1 1  says  that  his  company  is  making  ex 


largest  for  finy  August  since  1919. 

Eiglit  Montlis’  Gain. 

For  the  first  eight  months  of  the 
present  fiscal  year,  net  profits  are 
greater  by  $1,114,784  than  In  the  cor¬ 
responding  period  of  last  year,  gross 


_ _ with  its  expansion  earnings  being  up  by  $924,261.  while 

[program  about  ended  for  the  present  [working  expenses  in  that  period  are 


It  is  understood  that  construction  of  a 
plant  will  be  commenced  there  in  the 
near  future  at  an  expenditure  of 
around  $175,000. 

Overland  Contemplating  Faetory. 
The  Wlllys-Overland  Company  are 
[also  understood  to  be  contemplating 
eight  months  follow,  with  compari-  .the  eonstriicfion  of  a  three-storey 


sons  : 

Aug.  1924 
Gross  eani. — 
$14,324,121 
Work.  exp. — 
11,155,530 


1923 


Inc. 


'building  for  a  plant  in  the  city 
!  Toronto. 


of 


$16,417,124  *$2,093,003 


13,300,066 


Net  prof. — 

■  $3,168,590  $  3.117,058 

Eight  mos.  1924; 

1924  1923 

Gross  earn. — 

$113,864,715  $112,940,453 
Work.  exp. — 

97,966,478  98.187,000 


LUMBER  SHIPMENTS  FROM 

'  , .  „  '  V wrorvE  i  doubled.  , 

2,144,535 

_  Shipments  of  lumber  from  the  port  i 

j  of  Vancouver  during  July  reached  a  ! 

51  gg2  of  over  30,000,000  board  feet,! 

’  “[according  to  statistics  compiled  by  | 

J  [the  Merchants’  Exchange  of  that  city,  i 

I  This  makes  a  total  of  more  than  I  i  ■  .■mi  _ _  — . 

!  271,000,000  board  feet  for  the  first  [ 

.124,-61 1  spyen  months  of  the  year  as  against  j  has  been  the  Orient  taking  17,000.00n 
:  ]25,fi00.000  feet  for  the  same  period  [feet,  with  Australia  and  New  Zealand 
•220,522  I  jj^gt  year.  The  principal  customer  j  second  w'lth  4,000,000  feet. 


BURNETT 

PORTEOUS 

fifCOMPANV. 


Memlters 

McnltredlStDdcExdianite 
17StJo]mSte  ® 
MONTREAL  8. 


Net  prof. — 
$15,898,236 


14,753,452  $1,144,784 


time. 

Canada.  Bread’s  spectacular  ad- 
."u3'k922  I  vance  on  nothing  at  all  is  an  excel- 
:ii[o8l  [lent  example  of  how  the  market  can 
be  stampeded  by  rumors  backed  by 
"  apparent  accumulation  of  stock  —  a  j 


lower  by  $220,522. 


* — Decrease. 

Following  are  the  gross  and  net 
earnings  for  each  month  back  to  the 


The  figures  for  the  month  and  for  1  beginning  of  1921  : 


-1924— 


-1923—- 


-1922- 


** — Hppre.srnteci  by  100,000  .oharo.s  B.  C.  FISHI>(G  has  displayed 
of  capital  .«tock  without  nominal  or  strength.  The  reason  is  that  the 
par  value  (subject  to  realization  ofi„r,,T.mnv'  haa  InrI  nn  oveellent  1904 
b'ronch  Republic  and  I^aris.  Dvon.s  i  u 

and  Modilorrancan  Railway  Company  Salmon  pack  which  bids  fair  to  be  the 
claims).  [most  profitable  in  years.  This  should 

- - - — — — -  ihc  reflected  In  earnings.  Markets  also 

I  seem  to  promise  better  things  for  the 
company.  While  the  Canadian  pack 
has  been  good,  the  American  pack 
■■El  A  I  i««ii  fallen.  This  shoulif  mean  a 

rNul  IxH  El  tPTSJIP  i®‘>®"8:er  demand  in  the  United  States 
Lll  MLIwII  LLLO  I  lllO  land  in  Europe  for  the  Canadian  arti- 

( cle.  The  company  has  been  through 
.  ,,  ,  ^  jits  difficult  times,  but  a  change  ap- 

Another  large  contract  was  this 
week  signed  by  English 


BIG  CONTRACT  FORI 


Gross 

Net 

G  ross 

Net 

Gross 

$ 

$ 

$ 

$ 

$ 

December  . 

19  136,672 

3,956,127 

17,365,639 

November  . 

22,244.319 

6,110,470 

21,421,077 

October  .  . 

23.769.733 

8,160.988 

23,061,547 

September  . 

17.745,908 

4,497,971 

18,149,528 

August  .  . 

.  14.324.121 

3,168,590 

16,417.124 

3,117,058 

15,918,049 

July  .  .  . 

.  14,883,677 

2,339,561 

15.677.835 

2,070,034 

14,463,834 

June  .  .  . 

.  15,135,633 

2,459,649 

14.943.918 

2,422,000 

13,810,447 

^lay.  .  .  . 

.  14,426.679 

1,^26.460 

14.355,538 

1,998,247 

13,664-246 

April  .  .  . 

.  13,806,121 

1,754,917 

13,651,494 

1,950,879 

12,331.370 

March  .  .  . 

.  14,812,927 

2,510,798 

13,585,762 

1,979,713. 

13,847,626 

Februa  ry  . 

.  13,083,123 

1,077.849 

11,159,864 

495,493 

11,303,693 

January.  . 

.  13,392,432 

860,399 

13,148,914 

720,026 

11,337,974 

Net 

$ 


654,487 

483,477 


AUTO. 


PI  ANTS 

FOR  TORONTO. 


That  automobile  manufacturers  do 
not  look  for  the  cancelling  of  the 


Dic&inson  &  Walbank 

Member*  Montreal  Stock  Exchange 
Its  St.  James  Street,  Montreal. 

Main  4090 

T.  KellT  DleklMoii,  J.  T.  K.  Walbaafe, 
W.  UeLea  Walbank. 


,  pears  to  be  about  due.  Whether  this  j 
Electric  'v^par  will  see  the  definite  turn  is  not 

Company  of  Canada.  Limited,  with  I  certain,  but  the  company  is  doing  '  McKmra  duU^rto-Tu^etThe^auto: 

the  Montreal  Board  of  Haibor  Com- ^  everything  to  improve  its  position,  |  mobile  trade  of  the  Dominion  is  evi-,, _  _  _  _ _  _ _  -  -  .  -  - - - -  - 

mlssioners  for  heavy  electrical  power  jboth  physical  and  financial,  in  the  [deuced  by  the  fact  that,  at  the  pres-  [stood  to  be  one  of  the  plants  most  i  particulars  may  be  obtained  on  application  at  the  .Montreal  Trust  Company 


at  present  in  Toronto  conferring 
with'  Mayor  Hlltz  of  that  city.  He 
ha.'(  been  looking  over  various  pro¬ 
posed  sites  for  a  plant  for  his  prin- 
cipajs,  and  it  is  understood  that  he 
has  definitely  decided  to  locate  in 
Toronto.  The  Canadian  Airplane 
plant  on  Diifferin  street  is  under- 


UNITED  SECURITIES  LIMITED 

Montreal,  October  2nd,  1924. 

To  the  Shareholders  of 

Montreal  Tramways  &  Power  Company.  Limited. 

Gentlemen: —  ■ 

Under  date  of  June  20th.  1924.  United  Securities  Limited  made  the 
following  offer  to  all  holders  of  the  Common  Shares  of  Montreal  Tramway.' 
&  Power  Company  Limited,  viz:  — 

United  Securities  Limited  will  acquire  the  whole  or  any  pari 
of  the  Common  Shares  of  Montreal  Tramways  &  Power  Company 
Limited  of  an  aggregate  par  value  of  seventeen  million,  five  hundred 
and  seventy-eight  thousand,  three  hundred  and  thirty  dolla'rs  ($17,- 
578,330.)  by  giving  in  exchange  therefor  Preferred  and  Common 
Shares  of  United  Securities  Limited  (of  the  par  value  of  $100.  each) 
on  the  following  basis,  viz: 

For  each  one  hundred  dollars  ($100.)  par  value  of  Common 
Shares  of  Montreal  Tramways  &  Power  Company.  I.imited,  United 
Securities  Limited  will  deliver  in  exchange  a  certificate  or  certifi¬ 
cates  aggregating  fifteen  dollars  ($15.)  par  value  of  its  own  fully- 
paid  shares,  of  which  seven  dollars  and  fifty  cents  ($7.50)  will  be 
covered  by  a  certificate  for  its  Six  Per  Cent.  Non-Voting  (.'umulative 
Preferred  Stock  and  seven  dollars  and  fifty  cents  ($7.50)  will  be 
covered  by  a  certificate  for  its  Common  Stock. 

Such  offer  of  exchange  expired  on  the  first  day  of  August,  1924. 
Shareholders  holding  in  the  aggregate  over  127,000  shares  have  alreadb 
taken  advantage  of  this  offer. 

United  Securities  Limited  now  renews  its  offer  of  exchange,  which  wil 
be  open  for  acceptance  until  twelve  o’clock  noon  on  the  31st  dav  of  Octobp- 
1924. 

A  copy  of  this  Company’s  letter  of  June  20th,  1924.  containing  further 


plant  machinery,  including  large 
motor  generators. 

This  is  the  second  contract  of 
magnitude  secured  from  the  Harhpr 
Board  by  English  Electric  Company, 
the  first  having  been  for  four  electric 
locomotives  which  are  shortly  to  be 
delivered. 

Both  contracts  are  in  connection 
with  the  entire  electrification  of  Har¬ 
bor  Board  operations,  including 
transportation  over  their  extensive 
trackage. 

This  operation  when  completed 
will,  it  is  understood,  make  the  port 
of  Montreal,  the  best  equipped  on 
the  continent,  if  not  in  the  world.' 


hope  that  this  will  be  the  case.  Mean-  ent  moment,  three  of  the  leading  Am- [favored  for  the  project.  Only  re-  All  holders  of  the  Common  Shares  of  Montreal  Tramways  &  Powe 
time,  the  market  for  the  stock,  al-  [erican  producers  are  either  erecting  [cently  the  capital  of  the  Canadian  Company  Limited  who  desire  to  accept  this  offer  must  deposit  their  certifi 


though  narrow',  has  become  more  or  contemplating  the  erection  of  1  company  was  increased  to  $1,000,000 
buoyant  than  for  some  time  past.  |  large  plants  in  Toronto.  [and  it  is  no  doubt  safe  to  suppose 

*  *  ♦  ;  J.  A.  Robertson  of  Walkervllle,  a  that  the  contemplated  construction  In 

REl'APTTALIZATION  is  expected’ _ _ I  Toronto  w’as  one  of  the  chief  reasons 

for  Canadian  Industrial  Alcohol.  Just  I  jor  this  step.  Advices  are  to  the 

what  this  will  mean,  the  Street  is  not  [cent.  This,  of  course,  is  only  sup-  effect  that  considerable  export  busl- 
yet  certain.  If  the  company  issues  ( position.  But  it  is  known  that  the  jUess  will  be  conducted  from  the  new 
2  no-par  shares  t'hr  each  $25  share  | company  is  in  a  position  to  take  care  [plant,  and  estimates  as  to  the  num- 
now  held,  the  outstanding  stock  w’lll  i  of  such  an  operation,  and  that  some  [her  of  employees  who  will  be  engag- 

such  split  has.  at  least,  been  conteni-  1 range  from  three  to  six  hundred, 
plated.  It  is  expected  that  notices  |  McIiHtighliii  Building  Soon, 
will  be  Issued  shortly  by  the  com-  I  The  .McLaughlin  Motor  Company 
pany  outlining  fully  what  its  Inten-  [have  purchased  a  site  on  the  north- 

tions  are  with  respect  to  the  stock,  [west  corner  of  Bay  and'  Grenville 

if  not  the  dividends.  streets,  measuring  237  x  100  feet,  and 


be  doubled.  The  Street  feels  that 
the  dividend  rate  will  at  least  be 
maintained  on  the  new  shares.  This 
would  mean  that  in  place  of  the  pres¬ 
ent  8  per  cent,  liolders  of  the  $25 
stock  would  be  in  line  for  16  per 


cates  duly  endorsed  in  blank  at  the  office  of  Montreal  Trust  (Company,  11 
Place  d’Armes.  Montreal,  prior  to  the  time  fixed  for  the  expiry  of  such  offer 
They  will  receive  in  exchange  a  negotiable  Deposit  Receipt  entitling  the 
depositor  to  receive  a  certificate  or  certificates  for  fully-paid  Preferred  and 
Common  Shares  of  United  Securities  Limited  on  the  basis  of  the  offer  above 
set  forth.  Definitive  certificates  will  he  issued  and  delivered  as  soon  as 
reasonably  possible,  notice  of  which  will  be  given  to  each  depositor  by 
Montreal  Trust  Company. 

Very  truly  yours; 

UNITED  SEUURITIES,  LIMITED. 


PresidenL 


